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During 1946, The Equitable Society distributed 287 million dollars 
in benefits to policyholders and their families—an average of 
more than a million dollars for each workday in the year. 
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Wat better use could you make of such a 
huge sum of money than to make it serve 
some basic human need . . . to help keep a 
family together when tragedy strikes, to send 
a child to college or start a son in business, 
to assure financial independence to someone 
in the twilight years of life? 


The 287 million dollars paid out by The Equitable 
Society during 1946 was used for just such purposes 
as these. Widows, children and other beneficiaries, 
for instance, received 101 million toward their sup- 
port. Another 35 million was paid out as retirement 
income. Through Group Insurance, benefits of over 
56 million in death, disability and pension payments 
helped relieve distress in workers’ families. Other 
benefits, including dividends to policyholders, 
totaled 95 million dollars. 


To its 3,500,000 members throughout the land, 
The Equitable Society is the promise of family 
security. Joined together in this great co-operative 
enterprise, they have increased the amount of life 
insurance they have in force by over 1350 million 
dollars during 1946... now own over 10% billion 
dollars worth of peace of mind. 


Dividends Reduce Cost 


The benefit payments distributed by The Equitable 
Society over the course of the years, together with 
the funds held to fulfill present policies, exceed by 
1300 million dollars the total amount of premiums 
received by the Society since its founding. This year 
alone nearly 52 million dollars has been set aside 





The Equitable Life Assurance Society of the United States is a 
mutual company incorporated under the laws of New York State. 


for payments to policyholders as dividends, thus 
reducing the net cost of their protection. 


By investing more of their earnings in life in- 
surance than ever before, the American people are 
achieving a two-fold objective. Aside from the 
primary purpose of providing systematically in ad- 
vance for their future security, they are helping to 
combat the inflationary forces at work in our economy. 


Preserve Value of Dollar 


The decline in the ‘‘real’’ value of the dollar 
continues to be a matter of major concern to all 
thinking Americans. In the interest of its policy- 
holders and all other people of our country, the 
management of The Equitable Society will continue 
to urge the adoption of a national fiscal policy which - 
will preserve the ‘‘real’’ value of the savings of the 
American people. 

THOMAS I. PARKINSON, President 


SEND FOR THIS 
FREE BOOKLET » 


If you own any insurance or 
are interested in it, you will 
find ** Your Policy’’ well worth 
reading. Send for it today to 
The Equitable Life Assurance 
Society of the U. S., 393 Seventh 
Avenue, New York 1, N. Y. 


Name: 





Street: 





City and State: 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that r k. But you 
as long as it clings to this ideal it can count upon the support of the investing public. You cannot turn them back. But y 

can turn the coming years to good 


s : advantage. Buy income now, with a 
Val. a7 April J, 1947 No. 15 Salvation Army Annuity. It gives 
you and your loved ones a safe, 


P guaranteed income for life and at the 
. e Vfosis Whock fae same time aids fellow human beings. 
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8is Annual Report 
BRIDGEPORT BRASS COMPANY 


BRIDGEPORT 2, CONNECTICUT 


T 


HE EIGHTY-FIRST ANNUAL REPORT of the Bridgeport Brass Company is being mailed to its 9,500 stockholders 
and over 6,000 employees, and a copy is available to others for the asking. A condensed report for the year 1946 is 
shown below. While the war years were larger from the standpoint of volume of business done, the past year is 


the largest peacetime year in the history of the company. This is due to a considerable degree to the expansion and 
modernization of the company which has taken place in recent years, and the establishment of new policies governing the 
manufacturing end of the business. Economic studies made during the war indicated those fields in which expansion of 
facilities offered the best opportunities for the future. 1946 has fully justified the program which is being carried out. 
Some of the highlights of the report are shown at the bottom of this page. 


CONDENSED BALANCE SHEET, DECEMBER 31, 1946 ¥ CONDENSED STATEMENT OF INCOME AND EARNED 


ASSETS 
Current Assets 
Cash with Banks and on Hand 
Accounts Receivable, less Reserves 


Inventories (Raw Material, Work in Process, 


Finished Goods and Supplies) 


Total Current Assets 
Investments and Other Assets 
Land, Buildings, Machinery and 

Equipment at Cost 
Less Reserves for Depreciation 
and Amortization 


Prepaid Expenses and Deferred Charges 


LIABILITIES 
Current Liabilities 
Trade and Other Accounts Payable 
Notes Payable—Banks, Short-Term 
Aecerued Liabilities 
Reserve for Federal Taxes on Income 


Total Current Liabilities 


Notes Payable—Bank—Due on or Before Sept. 1, 
1955 


Capital Stock 
Cumulative Preferred 5%% par 
value $100 per share—Author- 


$17,145,602.04 
9,040,215.91 


Net Sales 

Cost of Goods Sold 

Depreciation 

Selling, 
tive Expenses 


422,774.64 


« 


8,105,386.13 
250,438.53 
$30,918,428.84 


Deduct 
Cash Dividends 
Common 


$2,667,161.06 5%% Preferred 
00 


2,500,000. 

1,150,242.75 

2,696,776.61 
$9,014,180.42 


2,750,000.00 
2,175,238.94 


General and Administra- 


Net Income for Year : 
Earned Surplus at December 31, 1945 


Stock $.60 per share. . 
Appropriations for Reserves, etc. 
Reserves Restored to Surplus 

Proceeds from Life Insurance.... 


Earned Surplus at December 31, 1946 


SURPLUS FOR YEAR ENDED DECEMBER 31, 1946 





Net Operating Profit ‘ 
Mise. Income and Deductions (Net) 


Net Income before Taxes on Income 
Federal Taxes on Income 


3,188,071.19 
$7,462.496.67 


794.00 
101,622.65 
897,690.00 


$5.50 per share 
1,565,106.65 


5,897,390.02 
1,335,065.46 
48 





1,240,601.88 
94,463.58 











ized, Issued, and Outstanding 

18,319 shares $1,831,900.00 
Common, without 
Par value—Au- 
thorized 
Issued and Out- 
standing 


1,750,000 Shares 
942,990 Shares 
Earned Surplus 7,232,455.48 


$30,918,428.84 


9,746,554.00. 


The foregoing balance sheet, income, and surplus accounts, are in 
condensed form, and should be read in conjunction with the financial 
statements and notes appearing in the annual report, dated March 
27, 1947, to stockholders of Bridgeport Brass Company, which con- 
tains the certificate. of Lybrand, Ross Bros. & Montgomery, Inde- 
pendent Public Accountants. A copy of the report to stockholders may 
be obtained upon request: The balance sheet, income, and surplus 
accounts, and the report do not constitute an offer, solicitation of 
offer, representation, notice, advertisement, or any form of a pros- 
pectus in respect to any security of Bridgeport Brass Company. 
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WORKING CAPITAL 
At the end of 1946 net working capital totaled 
$13,125,649, which compared with $5,259,381 aver- 
age working capital during 1936-1939. The total 
investment of stockholders at the end of 1946 was 
$16,979,009, equal to $15.92 per share of common 
stock, as compared with $8,741,788 during 1936- 

1939, or $9.90 per share of common stock. 


SALES 
Sales during 1946 totaled $57,782,693 as com- 
pared with prewar volume in 1940 of $31,426,085. 
Sales volume in 1946 was nearly three times that 
of the average prewar year. 


Further progress is shown by performance for the first quarter 
year will benefit still further from our modernization program. 


J. E. BIERWIRTH 

President, The New York Trust 
O. A. GLAZEBROOK, Jr. 
Partner, Hornblower & Weeks 
ROWLEY W. PHILLIPS 
President, Phillips, Kraft, Fisher, Inc. 
E. S. WOLFE ; 

President, Bridgeport Housing Company 


Company 


*« 
NET INCOME 

Net income after taxes for 1946 was $3,188,071, 
which after provision for preferred dividends was 
equal to $3.27 per common share of stock out- 
standing. Included m that income was a non- 
recurring gain of approximately $900,000 derived 
from profits on inventories. The net income for 
1946 established a new record in the eighty-one 
year history of the business. 


EMPLOYMENT 
The average number of employees during 1946 
was 5,816 against 3,006 for the average prewar 
period, and the total payrolls in 1946 were 
$16,931,130 against $4,575,017 in the prewar years 
of 1936-1939. Over 900 employees have returned 
to the company from the armed services. 


BOARD OF DIRECTORS 

D. SWING STARRING 

President, Starring and Company, Inc. 
LEWIS A. DIBBLE 

President, Eastern Malleable Iron Co. - 
LESLIE H. JOCKMUS 

President, The Ansonia Mfg. Company 
RAYMOND E. BALDWIN 

U. S. Senator—Connecticut 


EXPANSION 


During the year the comipany acquired from the 
U. S. Navy a plant built on its property during 
the war for producing war materials. This plant 
has been converted into a modern rod and wire 
mill. Early in 1947 the company completed nego- 
tiations for the purchase of a modern brass mill 
in Indianapolis which it had built and operated 
for the Army during the war. The company has 
also acquired a substantial interest in Noranda 
Copper and Brass Limited, in Montreal, which it 
is managing jointly with Noranda Mines, Limited, 
of Canada. 


of 1947, and the backlog of business indicates that this 
We look forward to the year 1947 with confidence. 


HERMAN W. STEINKRAUS 
President and Chairman 
W. R. BREETZ 
Treasurer 
M. W. BATCHELOR 
Vice President 
A. R. ZENDER 
Vice President 
FINANCIAL WORLD 





Inventories At 


Danger Point? 


Rise of 36 per cent in thirteen months (24 per cent 


in seven months) need not 


presage a business 


slump, as ratio to sales is still below prewar levels 


ver since the middle of last year, 
there has been increasing con- 
cern over the rapidly mounting level 


of business inventories. This concern .- 


has been well founded. Most business- 
men have watched their stocks of both 
raw materials and finished goods 
climb steadily upward ; industry-wide 
figures published monthly by the De- 
partment of Commerce tell the same 
story. 

According to these data, manufac- 
turers’ inventories rose from less than 
$16.3 billion at the end of 1945 to al- 
most $20.7 billion last January 31. 
Much of this rise took place during 
the last half of 1946, as stocks at the 


end of last June totaled only $17.2 
billion. 


New Peak 


Even sharper gains were shown by 
the inventories of wholesalers and re- 
tailers. In the former case, stocks 
rose by 47 per cent during the thir- 
teen-month period in question (from 
$4.3 billion to $6.3 billion); a com- 
parable rise was evidenced for retail- 
ers—measured, in this _ instance, 
against January 1946 rather than De- 
cember 1945 levels, in order to avoid 
distortion of the comparison by seas- 
onal influences. Combined inven- 
tories of all three business groups 
amounted to nearly $35.8 billion at 
the end of January, a gain of 36 per 
cent from December 1945, of 24 per 
cent from June 1946 and of over 20 
per cent from the previous all-time 
record established in mid-1942. 

Unless they grow beyond indus- 
try’s financial ability to carry them, 
large inventories—no matter how 
large—do not, considered by them- 
selves, constitute an unfavorable fac- 
tor. But, of course, they cannot be 
considered by themselves; to judge 
their’ adequacy or inadequacy they 
must be measured against some refer- 
ence point. The obvious one to use 
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is the level of sales volume. If cur- 
rent sales are used as the criterion, 
there seems no necessity at all for 
worrying over present inventory 
levels. 

Taking as a base period for com- 
parison purposes the prewar years 
1939 and 1940 (the only peacetime 
years for which monthly data are 
available) we find that average in- 
ventories of manufacturers for these 














North American Phillips Co. 


cent of a month’s sales. Approxi- 
mately the latter ratio also prevailed 
for manufacturers, wholesalers and 
retailers combined. At the end of 
January, the ratio of inventories to 
sales was well below prewar levels 
in all cases—157 per cent for manu- 
facturers, less than 50 per cent for 
wholesalers, 112 per cent for retail 
stores, and about 106 per cent for all 
three taken together. 


Thus, stocks on hand have not yet, 
at least, been pyramided to dangerous 
levels in relation to gross revenues. 
Consequently, their present size fur- 
nishes no statistical support for the 
widely-held suspicion that a business 
recession is in the offing. However, 
there are a few psychological (and 
thus non-measurable) factors which 
should be considered. Primarily, there 
is the memory of the 1921 recession, 
which was caused in large part by in- 
ventory accumulation at advancing 
prices on a scale so large as to justify 
applying the term inventory specula- 
tion to the process. 

This factor, plus general recogni- 
tion of the fact that current inflated 
prices are temporary, plus some few 
evidences of a slackening in consum- 
er buying, have impelled many cor- 
porate managements to adopt a more 
cautious inventory policy in recent 
months. Carried to an extreme, this 


conservatism might conceivably lead 


Ratio of Inventories to Rate of Shipments Not Out of Line 


periods were a little more than double 
average monthly sales, while whole- 
salers’ stocks averaged only about 
three-fourths: of monthly sales and 
those of retailers ran about 140 per 


to a contraction in new order volume 
of sufficient proportions to touch off 
a chain reaction leading to a sizeable 
decline in business activity. On the 
other hand,’the attitude is undoubted- 
ly a healthy one; it may preclude a 
“bust” which might otherwise have 
taken place, and if not it will at least 
minimize the inventory losses which 
will accompany a recession. 

There is one more.point of similar- 
ity between the inventory accumula- 
tion of the past few months and that 
which took place in 1920. In both 
cases, it proceeded too fast to be 
financed out of existing capital. No 
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reliable data are available with re- 
spect to the sale of corporate securi- 
ties prior to 1919, but their issuance 
for the purpose of raising new capi- 
tal is believed to have been somewhat 
larger in that year and in 1920 than 
in previous years, and in any event 
was quite substantial in relation to 
the levels of business activity prevail- 
ing at the time. Bank. debt was also 
heavily increased during the period. 
Loans made by Federal Reserve 
member banks rose from $13.9 billion 
in March 1919 to $19.9 billion in 
November 1920, and the major por- 
tion of this gain is known to have 
arisen through a larger volume of 
commercial loans: Weekly data on 
“all other” loans (i. e., those not 
made against securities) by weekly 
reporting member banks were first 
published December 5, 1919, when 
they aggregated $7.5 billion; by Oc- 
tober 8, 1920, they had advanced to 
$9.8 billion. 


Similar tendencies have been 
shown in the recent past. 
ures issued since the beginning of 
1934 break down the proceeds from 
securities sold to raise new capital 
into the amount needed for new plant 


and equipment expenditures and the 


portion to be added to working capi-. 


tal. Last year, proceeds for the lat- 
ter purpose were more than double 
the previous (1936) record. Com- 
mercial, industrial and agricultural 
loans of weekly reporting member 
banks have risen from less than $5.8 
billion at the end of May 1945 to 
almost $11.1 billion as of March 26. 


Liquidation Inducement 


So long as there is no pronounced 
decline either in commodity prices or 
in the unit sales volume of business, 
these added interest charges and pre- 
ferred dividends (and equity dilution 
where securities sold have consisted of 
additional common stock) will not 


Retirement Benefits Costly to 


Besides higher wage and material costs, rails are 
also burdened with much higher retirement benefit 


costs than other industries. 


he Crosser Act, providing for 
enlarged retirement benefits for 
railway employes effective January 1 
and which has boosted railroad taxes 
$80 million yearly, has encountered 
a cross-fire of opposition from both 
railroad officials and rail employes. 
Under the bill, a total of 11.5 per 
cent of railroad employes’ wages up 
to $300 a month goes for retirement 
purpose, half of which (5.75 per 
cent) is paid by the employer and 
half by the employe. A second in- 
crease, to become effective January 1, 
1949, will bring the tax up to 6 per 
cent of each employe’s wages: with a 
total of 12 per cent to be paid by the 
employer and the employe. A third 
increase is slated for January 1, 1952, 
when employer-employe .contributions 
will be raised to a total of 13 per cent. 


Employer's Burden 


Railroad unemployment _ taxes, 
under the law, remain at the present 
rate of 3 per cent of the payroll, but 
this is paid wholly by the railroads. 
Thus the present total tax upon rail- 
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Higher levies to come 


road payrolls is 14.5 per cent of 
which 5.5 per cent is paid by em- 
ployes and 8.75 per cent by employ- 
ers. With intermittent increases, the 
tax on January 1, 1952, will be 
somewhat greater. This is in addi- 
tion to railroad brotherhood insur- 
ance and special relief funds. Implicit 
in the bill is the idea that a railroad 
employe is incapable of thrift or of 


_saving for himself and that it is better 


done for him through Federal statute. 

Coupled with higher wage and 
material costs, the increased payroll 
tax is proving burdensome for the 
railroads which naturally feel tae dis- 
criminatory features of the law. Com- 
pared with present 5.75 per cent pay- 
roll for employes and 8.75 per cent 
for employers for retirement and un- 
employment, corresponding levies in 
other industries: are one per cent and 
four per cent while industrial em- 
ployers also benefit from a “merit 
rating” which reduces their percent- 
age of payment for unemployment in- 
surance to the degree they are able 
to maintain stability of employment. 


SEC fig- - 


prove at all burdensome. But the mere 
existence of these added charges, par- 
ticularly where they result from bank 
loans, constitutes some inducement on 
the part of business to liquidate exces- 
sive inventories at the first suspicion 
of a downturn in dollar sales. 

This suspicion has already been 
raised, though as yet there is little 
factual data to back it. The rate of 
gain in’ retail sales is slackening, es- 
pecially for non-durable goods. 
Whereas December sales were 21 per 
cent ahead of year-earlier levels, the 
margin of improvement narrowed to 
17 per cent in January and to 15 per 
cent in February. Furthermore, the 

‘decline from January to February 
levels amounted to. 6.3 per cent this 
year against 4.9 per cent in 1946. An- 
other straw in the wind is a two- 
month decline in the volume of con- 
sumer credit outstanding, following 
eleven months of uninterrupted (and 

Please turn to page 23 


Railroads. 


On the other hand; employe peti- 
tions for amendment or repeal of the 
Crosser Act have been circulated on 
all the railroads and signatures have 
been jotted down by the hundreds. 
Employes started grumbling at the in- 
creased withholding tax (from 3.5 
per cent to 5.75 per cent) when their 
first checks came through in January. 
Many had never heard of the Act be- 
fore. The general feeling is that the 
same amount of money put into any 
kind of life insurance policy wou!d 
return a great deal more. 


“Beyond Reason” 


Certain references to the Crosser 
Act have appeared in annual re- 
ports. The New York Central de- 
clared that company payroll taxes 
probably will be increased this year 
to a total of about $30 million and 
that the annual burden of these taxés 
is equal to about 75 per cent of the 
fixed charges. This is more than 
double reduction of the road’s annual 
interest charges through debt reduc- 
tion since 1932. 

“The provisions of the Crosser 
Bill,” says the Pennsylvania Railroad 
in its report, “are beyond all reason: 
and should be modified in the present 
session of Congress so as to lessen the 
burden of the railroads.” 
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End of Sugar Controls 


Set for October 31] 


Only inventory controls are extended into 1948. 
Earnings prospects for Cuban sugar producers 
enhanced by record crop and rising prices 


ig rationing and price controls 
now are set to expire October 31, 
next, last-minute action by Con- 
gress, reluctantly approved by the 
President, having extended the date 
from March 31. At the same time, 
inventory controls were extended to 
March 31, 1948, but to all practical 
intents and purposes they might as 
well be considered as effective only 
during the life of rationing and price 
controls. 

To the average citizen even these 
facts are over-shadowed by the pro- 
vision increasing the individual allot- 
ment of sugar, a pleasing prospect 
offset somewhat by predictions that 
the retail price of granulated sugar is 


' expected to bulge to somewhere be- 


tween 10 and 15 cents a pound. 


Allocation Questioned 


Industrial consumers of sugar, 
however, are not happy over the situ- 
ation in its entirety. On April 1, 
industrial allocations were increased 
from 60 per cent to 75 per cent of 
1941 use. They fear that the increase 
in the household allotment can come 
only out of sugar allocated for indus- 
trial use. With no invisible supply to 
fall back on—the normal surplus in 
distributing channels was exhausted 
during the war—they ask where else 
the additional sugar can come from. 
The prospective increase of 600,000 
in the 1947 Cuban crop will fall short 
by several hundred thousand tons of 
providing the additional 10 pounds of 
sugar per person under the new allo- 
cation for the housewife. 

Off-shore sugar producers, par- 
ticularly Cuban, face early improve- 
ment in already satisfactory earnings 
positions as a result of the lifting of 
rationing and price controls this year 
instead of some time in 1948, as 
favored by industrial consumers. 
While the October 31 deadline coin- 
cides with the first volume receipts of 
Louisiana cane and domestic beet 
sugar, conditions are expected to 
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bring about an earlier uptrend in the 
controlled price of ‘sugar, benefiting 
off-shore producers of shipments over 
the remainder of the control period. 

Under the Cuban sugar agreement 
covering the 1946 and 1947 crops the 
base price to be paid to Cuban grow- 
ers was fixed at 3.675 cents per 
pound. An escalator clause based cn 
the Department of Labor’s monthly 
Index of Retail Prices of Food, and 
the Consumers’ Price Index, pro- 
vides for an advance in the base price 
at the end of each quarterly period. 
It also is provided that advances in 
the New York price for Porto Rican 
raws will be matched by an advance 
in the price paid for Cuban sugar. 
Under the agreement the base price 
was paid for the first quarter of the 
1946 crop; the second quarter price 
was fixed at 3.75438-cents a pound 
and the minimum for the remaining 
half of the crop will be at least 
4.46255 cents a pound. 

Originally the International Emer- 


gency Food Council had allocated 


6.8 million tons of sugar to the 
United States for 1947, of which 3.5 
million tons would come from the 
Cuban crop, then estimated at 5.5 
million tons. Since then the Cuban 
crop estimate has been revised up- 
ward by 600 thousand tons, and this 
increase will be available for ship- 
ment to the United States. It is this 
unexpected prospective windfall that 
touched off Congressional action to 





Caterpillar Tractor Co. Cutting Sugar Cane 
increase the allocation to the indi- 
vidual consumer. The prospect of 
higher prices also lifted plantings in 
Cuba and the-next crop is expected to 
top the one now in process of de- 
livery. Assuming, that is, favorable 
growing, grinding and labor condi- 
tions. 

The accompanying tabulation of 
earnings covers fiscal years ending as 
far back as June 30 last and no later 
than September 30. Interim figures 
are not available, but because of the 
nature of the industry would not be 
significant. The table, however, in- 
dicates the generally satisfactory posi- 
tion of the producers in situations far 
less favorable than present and pros- 
pective conditions. 


Earnings Compared 


The progress made since the first 
year of the war by the Cuban pro- 
ducers is indicated by contrasting re- 
cent earnings with those for 1939-40, 
when Central Violeta reported 51 
cents per share; Cuban-American, 16 
cents; Cuban Atlantic, 72 cents; 
Francisco, 15 cents; Guantanamo, 1 
cent, and Manati a deficit of 12 cents 
a share. 

Cuban producers, generally, are in 
far stronger position today than 20 

Please turn to page 25 


The Principal Cane Sugar Companies Compared 





a—Less Cuban tax. ~b—Less Porto Rican tax. 


Years -~Earned Per Share—, r—Dividends— Recent 
Cuban: Ended 1944 1945 1946 1945 1946 Price 
Central Violeta ........ Sept. 30 $6.03. $5.15 $5.59 $2.25 a$2.50 30 
Cuban-American ....... Sept. 30 3.60 2.45 2.11 1.00 1.50 18 
Cuban Atlantic ........ Sept. 30 5.11 3.14 4.26 1.50 1.87% 24 
DON: So oes. wis June 30 4.52 0.74 3.99 None None 22 
Cemte 6. .ccic.s. Sept. 30 143 0.55 1.01 None None 7 
PE ie sb Oe ce June 30 229 #149 LSM 0.25 0.25 10 
Porto Rican: 
Central Aguirre ......... July 31 1.25 1.39 0.97 1.50 1.50 21 
ee Thies esis. July 31 D1.14 0.49. DO.15 2.00 _'b1.00 29 
South Porto Rico....... Sept. 30 7.65 4.06 7.49 4.50 6.00 48 





American 6. & E. 
Hlividend Hasis to Change 


Company plans to sell part of Atlantic City Elec- 
tric common and distribute balance of the stock as 


dividends to shareholders, along with cash payments. 


merican Gas & Electric Com- 


pany, which owns all of the 


common stock—1,150,000 shares—of 
Atlantic City Electric Company, has 
filed a plan with the SEC, asking 
permission to seek competitive bids 
from security underwriters for 522,- 
416 of these shares. Upon comple- 
tion of this transaction, which will 
provide American Gas & Electric 
with somewhere between $15 and $20 
million additional cash, it still will 
own 627,584 shares of Atlantic City 
Electric common which it plans to 
distribute in dividend form to its own 
common stockholders. Now paying 
$2 per common share with extras 
annually, American has announced 
that it will begin common stock divi- 
dends at the rate of 25c quarterly in 
cash, starting June ‘15, along with 
a dividend of 2-100ths of a share of 
Atlantic City common. But with 4,- 
482,737 of its own common shares 
outstanding, American will exhaust 
its supply of Atlantic City Electric 
common after seven quarters. This 
means that by March 15, 1949, the 
common stockholders of American 
will become the majority owners of 
Atlantic City Electric common stock. 


Service Area 


Atlantic City Electric serves eléc- 
tricity at retail to some 225 communi- 
ties in the southern part of New Jer- 
sey, its service area covering rough- 
ly the lower third of the state, with 
a normal all-year population in excess 
of 300,000. There are times when over 
twice that many people live in the 
area because of the widespread popu- 


larity of Atlantic City as a resort—° 


perhaps the best publicized in the 
eastern portion of the United States. 

Yet, during 1946, 51 per cent of 
the company’s operating revenues 
were derived from areas which are 
distinctly of a non-resort character. 
In addition to Atlantic City itself, the 
principal communities served are 
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Bridgeton—noted for its catsup and 
chili-sauce — Cape May, Clementon, 
Egg Harbor City, Glassboro, Ham- 
monton, Ocean City, Paulsboro, 
Pennsgrove, Pitman, Pleasantville, 
Salem, Ventnor, Wildwood, Beach 
Haven and Long Beach Island. 

Atlantic City Electric serving a 
closely-knit territory is expected to 
earn about $1.60 a common share in 
1947 and to pay 30c a quarter. 

Business in the service area is ex- 
panding. Bank clearings are moving 
higher; agricultural returns are in- 
creasing, and more folks are going to 
the resort communities. 

In addition to the cash to be re- 
ceived from the sale of 45.3 per cent 
of its Atlantic City common holdings, 


American Gas & Electric will con- 
serve $7.8 million in cash it would 
otherwise have paid in dividends on 
its common‘stock through seven quar- 
ters, by use of Atlantic City common. 
This will bring the total of cash re- 


‘ceived and saved to near the $30 mil- 


lion mark. And American can use 
that money nicely. With an expan- 
sion and improvement program in its 
retainable “Central System” running 
around $130 million over the next 
three years, with $50 million of that 
going into generation plants alone, 
American will be able to show real 
earnings on the proceeds of the Atlan- 
tic City sale. 

Not all of the $30 million will go 
into the present “Central System,” 
however. American has arranged to 
buy from Midland United the Indiana 
Service Corporation for $634 million. 
Serving the city of Fort Wayne, 
Indiana, it earned $360,000 on, its 
common stock in 1946, which can be 
substantially improved when $12 mil- 
lion of 5 per cent bonds are refunded 
at a lower rate of interest. 

American Gas & Electric earned 
$3.79 per common share in 1946, even 
when Atlantic City Electric was ex- 
cluded from consolidated reports and 








1/10,000th of an inch accuracy. 


Miniature Rolling Mill 


This miniature rolling mill, used by Westinghouse Research Laboratories, 
can roll a mile-long half-inch wide strip thinner than tissue paper from a 
100-foot strip of metal ohly twice as thick as an ordinary calling card. The 
finished strip has a thickness of 1/2,000th of an inch. .In the illustration, 
the mill is turning out a strip of highly magnetic alloy, the thinness of the 
finished product making possible more efficient use of magnetism in light- 
weight motors and generators for aircraft. Precision being essential, each 
part of the delicately balanced roll mechanism of the mill is ground to 
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it is expected to earn around $4 per 
share in 1947. Furthermore, the 
company is selling more electricity in 
peace-time 1947 than it did in any of 
the war years. During the first 13 
weeks of 1947 its kw-hr output ran 
from 30 to 40 per cent over the cor- 
responding weeks of last year. Much 


of this, of course, was low-rate indus- 
trial power, but this business keeps 
the average unit cost down. 

On the basis of last year’s cash 
payments of $2.15 per share, Ameri- 
can Gas & Electric, quoted on the 
New York Curb around 41%, pro- 
vides a yield of approximately 5.2 per 


cent. While the actual price of At- 
lantic City Electric is still to be de- 
termined, an estimate of its value in 
relation to the prices prevailing for 
similar equities suggests that the yield 
on American Gas & Electric after the 
new dividend basis becomes effective 
will be somewhat higher. ' 


cl Issues gelling Near Working Capital Value 


Equity of junior shares in current assets, after deducting 
all debt, preferred stock and current liabilities, nearly 


equals or even exceeds current market quotations 


M™ years ago, when common 
stock valuations were gov- 


erned primarily by balance sheet 
items, stocks tended to sell some- 
where near book value, which can be 
defined as the equity per common 
share in all the tangible assets of the 
company, both fixed and current, af- 
ter deducting all claims outstanding 
ahead of the common. As earnings 
assumed increasing dominance over 
asset values in determining stock 
prices (except for investment trust 
and similar issues), balance sheets 
tended to be disregarded, and today 
a stock sells at book value only by 
coincidence. 


Results Searciainy 


The almost complete neglect of bal- 
ance sheets by the average investor 
in recent years has sometimes led to 
rather surprising results. It has been 
estimated by a responsible source 
that more than 40 per cent of in- 
dustrial stocks sold, at their 1932 
lows, at prices below their equity in 
current assets alone—completely dis- 
regarding fixed assets—after deduct- 
ing bonds, preferred stock and cur- 
rent liabilities. There have even been 
instances of stocks selling below their 
equity in the company’s cash, disre- 
garding not only fixed assets but re- 
ceivables and inventories as well, and 
after deducting all prior, claims. 

The prevalence of quotations un- 
der working capital value in 1932, 
and to a lesser extent in 1938 and 
1942, has apparently robbed such sit- 
uations of the significance which, on 
logical grounds, they should possess. 
Theoretically, any stock in such a po- 
sition should be a bargain. A private 
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business offered for sale at less than 
the working capital value (after de- 
ducting all debts) would be snapped 
up immediately no matter how poor 
its earning power. As a practical 
matter no such opportunity ever ex- 
ists, illustrating the obvious fact that 
the valuation of a private business is 
made on an entirely different basis 
from that of a publicly owned cor- 
poration’s. stock. 

Unless there is a change in. the 
public’s attitude toward the basis of 
common stock valuation—necessarily 
a slow process—equities will probably 
continue to be valued from the stand- 
point of past, present and probable 
future earning power. Under the cir- 
cumstances, the fact that a given issue 
is quoted below its working capital 
value cannot be-more than an indica- 
tion that it may be selling at bargain 


levels. If other indications (primar- 
ily earnings prospects) bear out such 
an assumption, the issue may be re- 
garded as all the more attractive for 
the additional indication that it is un- 
derpriced. 

In the majority of cases under nor- 
mal market conditions this will not be 
true. Many coal stocks, for instance, 
characteristically sell below working 
capital value, but they are likely to 
continue to do so unless there is a 
drastic change for the better in the in- 
dustry’s earning power, and thus this 
characteristic does not denote them 
as bargains. Many aircraft manufac- 
turing and shipbuilding equities are 
selling below working capital value 
today, reflecting on the one hand the 
comfortable cash positions they built 
up during the war, and on the other 
their dubious medium term earnings 
prospects. All three of these indus- 
tries have been excluded from the ap- 
pended table, which obviously is not 
presented in any sense as a recom- 
mendation of any of the issues men- 
tioned. 


20 Stocks Quoted Near Working Capital Value 


-~Earned per Share— ane *Cash & tWorking Recent 

Issue 1945 1946 ' Sheet Equiv’t Capital Price 

Amer. Laundry Machinery... $2.02 $1.84 Dec. 31 $15.67 $33.91 33 
Babcock & Wilcox........ 6.00 294 Dec. 31 21.79 46.29 43 
pa ab1.61 b4.86 Oct. 31 16.58 29.53 31 
Butler Brothers ........... 1.36 3.31 Dec. 31 4.82 19.09 19 
Cincinnati Milling Machine 2.76 2.32 Dec. 31 25.50 31.12 26 
Colt’s Patent Fire Arms.... 2.70 cD3.30 Aug. 11 31.41 39.41 32 
Columbia Pictures ........ ab2.96 b5.22 June 30 15.52 29.45 19 
Endicott Johnson ......... ab2.44 ab2.57 Nov. 30 20.43 40.00 36 
General Cigar ......... 1.33 2.76 Dec. 31 3.96 38.36 29 
Hart Schaffner & Marx.... b4.63 b9.44 Nov. 30 17.78 37.32 36 
Lima Locomotive ......... 5.69 10.71 Dec. 31 13.17 59.08 55 
WS I ees cece cece 4.65 D148 Dec. 31 9.53 54.00 53 
Manhattan Shirt .......... b2.37 b5.41 Nov. 30 3.66 31.35 28 
Midvale Company ......:.. 3.01 aan Dee. 31 14.81 28.73 30 
Niles-Bement-Pond ....... 1.85 D0.06 Dec. 31 1.30 15.31 13 
Oliver Corporation ........ b1.63 b2.04 Oct. 31 10.70 25.13 23 
Reliance Manufacturing... . al.62 2.90 Dec. 31 2.84 14.60 16 
Us Ge BON ee ee. bD0.55 bD1.22 Oct. 31 11.37 21.83 7 
White Motor ............. a2.95 2.87 June 30 10.15 27.29 26 
Yale & Towne ............ 3.30 2.12 Dec. 31 5.60 38.20 40 





“Per share, before any deductions. Per share, after deducting long term debt and preferred stock. 


a—Adjusted for stock splits. 


c—32 weeks ended August 11. D—Deficit. 


b—Fiscal year ended on date of balance sheet (see third column). 
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News and Opinions on Active Stocks 


+ 





Ratings are from the Financial World Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


Prices Are 


American Brake Shoe B+ 


Relative stability among rail, auto 
and industrial parts and equipments, 
warrants liberal earnings appraisal ; 
quoted around 43. (Paid 25 cents 
each in Mar. & June, 25 cents extra 
- in June, 50 cents in Sept., 75 cents in 
Dec., 1946, total $2 vs. $1.65 in 1944- 
45; paid 50 cents in Mar., 1947.) 
Principally because of a cut in de- 
preciation and amortization to $1.86 
from $3.46 per share, 1946 net rose 
to $3.51 on 995,507 from $2.51 on 
796,406 equity shares in 1945. The 
increased stock provided nearly $7 
million toward $15 million expansion 
and company proposes $20 million 
new convertible preferred shares, 
partly to replace $10 million present 
preferred. Unfilled orders stand at 
$36.6 vs. $25.7 million a year ago. 


B+-. 
At 92, stock anticipates marked 
earnings recovery. (Reg. qu. divs. at 
$3 an. rate.) With new facilities, 
freedom from strikes and improving 
material supplies, President Figgis 
envisions record sales in 1947, above 
the 1941 peak of $264 million. Last 
year’s $242 vs. $227 million in 1945 
returned a reduced net of $2.40 vs. 
$4.23 per share, due to inadequate 
prices and absence of the earlier 
year’s 85 cents per share Government 
contract fees. Normally important 
beer can production was resumed in 
February, a new fibre milk container 
plant with a 200 million unit annual 
capacity should reach capacity in 
August and a new frozen food con- 
tainer went into production in mid- 
1946. In 13 years, 1933-45, net ranged 
between $4.03 and $6.72 per share, 


American Can 


American News B 

Decline from 60 to 36 appears 
amply to allow for any possible near- 
by business contraction. (Adj. bi-mo. 
divs. incr. from $1.05 to $1.50 an. 
8 


“Also FW" refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


as of Closing Wednesday, April 2, 1947 


rate last May, plus 82% cent extra in 
Jan. vs. 50 cents .a year before.) 
Costs and expenses increased $13.4 
million (9.6 per cent) in 1946 over 
1945, on an $11 million (7.2 per 
cent) gain in sales, and there was a 
new charge of $1.08 per share for 
past service employe retirement plan, 
yet earnings climbed to $5.02 from 
$3.29 per share, adjusted for 100 per 
cent stock dividend in 1946. The 
principal factor, of course, was a 
slash in income taxes to $4.43 from 
$9.76 per share (three-fourths of pre- 
tax net). Company has a good rec- 
ord, but is sensitive to variations in 
passenger traffic. 


Bethlehem Steel B 


One of the best values in its group, 
stock reasonably appraises earnings 
at 92 and yields 6.5%. (Qu. divs. at 
$6 an. rate.) Although it booked last 
year $740 vs. $554 million of net busi- 
ness in 1945, company billed but $788 
vs. $1,327 million, due to strikes and 


material scarcities, unfilled orders 
holding at $429 vs. $468 million 
(non-shipbuilding $345 vs. $255 ‘mil- 
lion). Benefiting from a $3.68 per 
share reserve credit and freed from 
several heavy non-recurring charges 
handicapping’ the earlier year (not- 
ably $17.76 amortization of emer- 
gency facilities), reported net rose to 
$11.79 from $9.52 per share. A new 
$50 million issue of 234s last Novem- 
ber partially financed $162 million 
scheduled construction. (Also FW, 
Aug. 6.) : 


Brooklyn Union Gas B 


Price of 23 compares with 38% at 
1946 high and returns a 7.0% yield. 
(Reg. qu. divs. at $1.60 an, rate.) For 
the first time in a quarter-century, 
company has been compelled by 
mounting costs to seek a moderate 
rate increase of $1.9 million. This 
would lift pretax net $2.55 per share 


—far short of the earning power 
which made this a $5 dividend payer 
in the eight years 1928-35. As it 
was, records in number of customers, 
total gas sold, house-heating installa- 
tiorts and dollar sales ($28.6 vs. $27.1 
million in 1945), were translated into 
a net of but $2.19 vs. $2.79 per share. 
Company last year refunded $29.2 
million 3%s and $4.8 of $11.8 mil- 
lion 4s at 27% per cent, but rejected 
bids for 70,000 new preferred shares. 


Celanese Corp. B 


Growth and promise in rayon, 
plastics and chemicals appear moder- 
ately appraised at 20. (Qu. divs. at 
$1 an. rate.) Although sales increased 
30 per cent in 1946 to $135 from 
$104 million in 1945, Chairman Drey- 
fuss reports “increased production is 
essential and will be progressively ob- 
tained through plant changes and con- 
struction now in progress,” including 
a new $37 million cellulose acetate 
yarn plant in South Carolina, partly 
financed by $25 million 2.85 per cent 
debentures in December. Last year’s 
gain was in ail divisions, also reflect- 
ing inclusion of the acquired Tubize 
Rayon for the first full year. Earn- 
ings more than doubled to $2.36 from 
$1.13 per share, the latter adjusted 
for 21%4-for-1 split last September. 


C.LT. Financial B 


May be retained at 41 on prospects 
of marked earnings recovery. (Reg. 
qu. divs. at $2 an. rate.) That 1946 


- net was down to $1.27 from $1.61 per 


share in 1945 was not for the want of 
business—on the.contrary, receivables 
acquired considerably more than 
doubled to $1,643 from $786 million. 
Company sets aside as deferred in- 
come, which becomes earnings upon 
maturity, a large part of service 
charges from instalment financing. 
Including unearned insurance pre- 
miums, deferred income was up to 
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$27.5 from $5.5 million, a gain 
equivalent to $6.14 per share before 


taxes. Reflecting expanding busi- 
ness, C.I.T. borrowed $50 million 
last June (repaying $20 million) and 
$50 million in February, both at 1% 
per cent. (Also FW, Aug. 14.) 


Eagle-Picher C+ 


Stock is not free of risk at 23, but 
over-all position is improving and 
building prospects are favorable. 
(Reg. qu. divs. incr. from 80-cent to 
$1.20 an rate in Sept.) Company is 
the second largest domestic zinc pro- 
ducer, although original reserves in 
the Missouri-Kansas-Oklahoma dis- 
trict are largely depleted and costs 
high; customs smelting for others is 
important, but principal promise is in 
its second rank in paint pigment pro- 
duction and its growing fabrication of 
lead products, insulation and such 
“home conditioning” items as storm 
windows and screens, air changers, 
caulking compounds and _ weather- 
stripping. Better ~ profit margins 
lifted 1946 net to $2.36 from $1.57 
per share in 1945. 


Fairbanks, Morse - B 


Decline from 1946 high of 88 to re- 
cent 52 places this above-average cap- 
ital goods equity in better relation. to 
earnings. (Paid 25 cents reg. and 25 
cents extra each in Mar., June & 
Sept., $1 year-end in Dec., 1946; 50- 
cent reg. qu. n Mar., 1947.) Tax, 
renegotiation and contingency re- 
serves absorbed $25.21 (85.3 per 
cent) of 1945 share earnings, so a 
drop to $3.33 taxes alone in 1946 
lifted reported net to $5.14 from 
$4.34 per share. Even after a $35.3 
million (38.4 per cent) contraction 
(reflecting a six-month strike), $56.6 
million sales set a peacetime record. 
Backlogs of electric motors, gen- 
erators, diesel locomotives, scales, 
farm power plants, pumps, etc., sub- 
stantially exceed last year’s sales and 
curtent business shows a_ year-to- 
vear gain of 20 to:25 per cent. 


General Baking C+ 


Quoted around 12, stock repre- 
sents a better-than-average equity in 
a speculative industry. (Qu. divs. at 
60-cent an. rate plus 30-cent Dec. 
extra.) Last year’s record sales of 
$79 million were up 7.7 per cent over 
1945’s and doubled those of prewar 
1940. President Morrison ‘expects 
consumer acceptance of the com- 
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pany’s new homogenized bread to 
help produce a further substantial 
sales gain in 1947, Improved profit 
margins raised 1946 net to $2.09 from 
76 cents per share a year before. 
Sharply advancing wheat and other 
material costs have necessitated 
higher prices and the relationsh#p be- 
tween the two is the principal earn- 
ings determinant. General is expand- 
ing its cake, cookie and other sweet 
goods businesses. (Also FW, July 
24.) 


Homestake Mining C+ 


Price of 43 anticipates recovery of 
prewar earning power. (Divs. re- 
sumed in 1946 with pay ts of 25 cents 
in Mar., 35 cents in June, 40 cents 
each in Sept. & Dec.; paid 50 cents 
in Mar., 1947.) America’s leading 
gold miner averaged over 1.4 million 
tons of ore milled in the prewar 
decade 1932-41, earned between $1.24 
(1932) and $4.06 per share (1935) 
on the present stock basis, and paid 
between $1.31 (1933) and $7° per 
share (1935) in dividends. Shut 
down during the war, it suffered its 
first deficits in 1944 and 1945, re- 
turning to the profit column with 
$1.18 per share last year. Richness 
of reserves has been increasing with 
depth,. but rising costs as against 
fixed prices are hampering earnings. 


Industrial Rayon B 


One of the best growth participa- 
tions among integrated synthetic fibre 
leaders; recent price 43. (Adj. to 
present stock, reg. qu. divs. incr. 
from $1 to $1.50 an. rate in June and 
to $2 m Sept.) Including tire- 


makers, President Rivitz estimates 


the textile industry is getting only 
half its rayon yarn requirements, 
which he sees as permanent and “not 
inflated by the carryover of war- 
created shortages.” However, uncer- 
tainties, high costs and inefficiency of 
building are delaying new construc- 
tion. Meanwhile, $39 vs. $33 million 
sales, better margins, reduced amorti- 
zation, lower tax rates and income 
from its profitable “continuous yarn 
process” enabled a 1945 net of $5.66 
vs. $1.31 per share in 1945, adjusted 
for last year’s 2-for-1 split. 


Lowenstein & Company C+ 

Represents a rapidly expanding 
leader in low-priced cotton and rayon 
fabrics, moderately appraising recent 
earnings at 23. (Reg. qu. divs. at 


$1.50 an. rate.) It required but $6.3 
million (14.5 per cent) more costs 
and expenses for company to gross 
$15.2 million (30.8 per cent) more 
in 1946 than in 1945. As a result, 
net was boosted to $8.50 from $1.58 
per share on the present commen 
stock before, or $6.50 vs. $3.68 after 
contingency reserve adjustments. Pri- 
marily a textile finisher (90 per cent 
cotton), company increased its 
spindles to 280,000 from 35,000 by 
four important acquisitioris in 1946, 
but 60 per cent of its finishing plant 
cotton requirements, and all rayon, 
is. purchased. Exports to 45 foreign 


countries are reported highly profit- 
able. 


National Gypsum C+ 

A growth speculation with strong 
trade prospects, stock 1s not extrava- 
gantly priced at 22. (Paid single 
50-cent Dec. div. in 1946 vs. 25 cents 
each in 1942-45.) Last year’s record 
earnings of $2.21 vs. 51 cents per 
share in 1945, reflected a new peak 
in sales of $38.1 vs. $26.7 million 
($2 million when first reported in 
1932), but only partly benefited from 
late price relief. Company’s marked 
growth has accompanied a long suc- 
cession of acquisitions, the latest be- 
ing Western Board & Paper Com- 
pany last December. Now second 
largest domestic producer of building 
products with gypsum bases, it mar- 
kets under the Gold Bond trade 
name. An additional 275,000 shares 
brought about $8 million last June to 
finance expansion. 


U.S. Rubber B 


Appears reasonable at 51 vs. 80 
at 1946 high. (Paid 50 cents in Mar., 
75 cents in June, $1 each in Sept. & 
Dec., 1946, $1 extra in Jan. and $1 in 
Mar., 1947.) Sales broke all records 
in 1946 at $495 vs. $472 million in 
1945 and earnings climbed to $10.23 
from $4.44 per share (which was 
after $14.35 amortization of war 
facilities less contingency reserve 
credit). Malayan (but not Suma- 
tran) properties have been recovered 
but are fully reserved against. Ex- 
cluding plantations, expansion cost 
$24 million last year. Company sold 
$40 million debentures 254s in May, 
prepaid $25.5 million 2 per cent bank 
loans in July and borrowed $24 mil- 
lion last month at 1% per cent. High 
volume and improving efficiency 
should absorb recent wage increases. 





Pullman Plans 


Stock Purchase 


May reduce outstanding shares 30%, which, with 
court-approved sale of car operations, would 
_ lift net quick assets from $52 to $66 per share 


t long last, the segregation of the 
car operating from the car man- 
ufacturing and other businesses of 
Pullman, Inc., appears to have com- 
pleted its devious journey through 
the courts. In a 4-to-4 tie vote, 
which affirms the action of the lower 
court a year ago last January, the 
way was cleared for the purchase of 
the sleeping car business by a group 
of 46 railroads, said to handle more 
than 95 per cent of the passenger- 
carrying business of the country. 
There apparently remains only ap- 
proval by the ICC, whose examiners 
already have made a favorable recom- 
mendation and whose final action is in 
early prospect now that the Supreme 
Court has made its decision. It was 
nearly seven years ago that the De- 
partment of Justice opened its anti- 
trust case, just about four years ago 
that the District Court first ordered 
the segregation of the properties, and 
about sixteen months ago that the par- 
ticular transaction between Pullman 
and the carriers received the unani- 
mous approval of the District Court. 


Preliminary Sales 


Meanwhile, without Government 
objection, some 600 lightweight 
sleeping and composite cars have 
been sold to individual roads for 
about $36 million. The gress pro- 
ceeds the company would receive for 
its equity in the remaining properties 
would be $4334 million, but the exact 
net amount is “subject to numerous 
possible accounting adjustments and 
cannot at this time be calculated with 
certainty.” There would be a book 
profit of $20.5 million and it is also 
“impossible to determine at this time 
whether any tax liability will accrue 
as the result of this transaction.” 

President Crawford’s letter to 
stockholders accompanying the 1946 
annual report, released just before 


the Supreme Court decision, stated it 


would be premature to make any pro- 
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posals with regard to disposition of 
the funds still to be received. At their 
annual meeting -April 16, however, 
stockholders will be asked to approve 
a proposal that may employ the funds 
already received and _ additional 
treasury cash. Along the same line 
as the 1941 purchase and retirement 
of 571,669 shares, this proposal would 
reduce outstanding stock from the 
present 3,229,897 to not less than .2,- 
250,000 shares, in the discretion of 
directors, either by acceptance of 
tenders or by purchasing shares in 
the open market at a price not ex- 
ceeding such maximum as may be 
fixed by the stockholders. This has 
the merit of shrinking the equity 
capitalization coincidentally with the 
business contraction consequent upon 
the segregation. 


Possible Alternative 


Among alternative uses for surplus 
funds would have been expansion of 
the present facilities or diversifica- 
tion through addition of new busi- 
nesses by internal development or ac- 
quisitions such as the important W. 
M. Kellogg Company purchase for 
$18% million during 1944 (FW, 
Dec. 4, p. 6). The chances are that, 
although there may be some limited 
special distribution to shareholders 
later on, this policy will employ the 
funds still to. be received and, perhaps 
more treasury cash. 

Without either bonds or preferred 
stocks ahead of the equity shares, 
Pullman closed 1946 with a consoli- 
dated working capital of $168.2 mil- 
lion little changed from the previous 
year’s, and with $49.8 million total 
liabilities covered 4.4 times by $218 
million current assets or 2.2 times by 
$107.3 million cash alone. The stock’s 
equity in working capital alone thus 
stood at a little more than $52 per 
share. 

Taking an arbitrary $40 million as 
the net amount still to be received, 
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and allowing for purchase of the full 
979,897 shares of stock at $60 per 
share, would result in an adjusted 
net working capital of $149.4 million, 
with $49.8 million total liabilities still 
covered 4 times by $199.2 million cur- 
rent assets and 1.8 times by $88.5 
million cash and U. S. Governments 
alone. On the 2%°* million shares 
then to be outstanding, equity in net 
quick assets alone would be $66.40 
per share. 

“In a year seldom equalled for the 
number and extent of forces acting to 
retard enterprise,” in the words of 
the annual report, 1946 returned a 
net of but 64 cents per share on the 
Pullman stock, as compared with 
$4.30 per share in 1945. The latter 
is on a consolidated basis, but the 
former excludes 39 cents earnings of 
the car-operating subsidiary, placed 
in suspense although representing a 
small return on $40 million properties 
still under parent company title. 
Moreover, no credit was taken for 
indeterminate Excess Profits Tax 
carry-back credits. 


Strike Influence © 


Business booked: was excellent, but 
production “bogged down badly as a 
result of strike interferences and 
severe shortages of materials and 
parts,” so that the industry “barely 
caught up with the current rate of 
scrapping” and “restoration of the 
large deficit in the railroads’ stock of 
usable freight cars, created since 
1941, has not yet begun.” Pullman- 
Standard’s own backlogs stood at a 
peacetime record of $263 million at 
the beginning of February, while 
Kellogg’s totaled $77 million. The 
$340 million total compares with 1946 
manufacturing and engineering sales 
and miscellaneous revenues of $125.5 
million vs. $194.5 million in 1945. 

Dividends have been continued at 
the $3 annual rate in effect since 1942 
($2 regular and $1 extra), as fully 
justified by the company’s extraordi- 
narily strong cash position. At cur- 
rent quotations around 58, the stock 
affords a yield of about 5.2 per cent. 

An extensive plant rehabilitation 
and modernization out of treasury 
funds was “substantially completed by 
Pullman-Standard in 1946, and “will 
yield increased car-building capacity 
and productive efficiency at a time 


when the need for delivery of railway 


cars is of crucial importance to the 
national economy.” 
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Eastman kodak 


Will Split Stock 


Camera leader's 5-for-1 exchange to bring shares 
within average investor range. Outlook is good 
for company and its growing chemical subsidiary 


S ubject to approval of the share- 
holders at their annual meeting 
scheduled for April 29, the “blue 
chip” common stock of Eastman’ 
Kodak Company is to be split five 
shares for one. Thus, another one of 
the select group of top investment 
grade equities, recently quoted around 
243, will be brought into the more 
popular price range. 

Coincident with the announcement 
was the release of an annual report 
disclosing 1946 to be the company’s 
banner earnings year and _ record 
peacetime sales year. In wartime 
1944, covering a 53-week period, dol- 
lar sales had peaked around $304 
million, but included a wide range of 
government business in munitions 
specialties as well as in photographic 
equipment and supplies for military 
uses. In 1945, mixed sales totaled 
$302 million, but there was a $27 
million (9 per cent) contraction to 
$275 million in 1946, which still 
doubled prewar 1937’s $136 million. 


Peak Earnings 


The pretax earnings record of 
$12.24 per share in 1937 was itseif 
doubled in several wartime years, but 
such was the impact of emergency tax 
rates that the reported net of $9.76 
per share in that year stood as a high 
until the year the war ended. From 
$28.31 per share in 1944, pretax 
earnings yielded to $24.71 in 1945 
and $20.61 in 1946, but with the tax 
factor in reverse, no new inventory 
reserves, and credits from former re- 
serve accounts set up for the purpose 
(see footnotes under tabulation), re- 
ported net climbed from $9.15 to 
$13.06 and $14.27 per. share, re- 
spectively. The special credits were 
non-recurring, but so were the post- 
war reconversion and adjustment 
charges they offset. 

* The common stock dividend record 
of this enterprise goes back almost to 
the turn of the century without a 
break, although at varying rates. 
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Payments increased from $5 in 1943 
and 1944 to $6.50 in 1945 and $7 in 
1946, when $2.50 was paid in January 
and $1.50 each in April, July and 
October. This year started with the 
same $2.50, but the April distribution 
is $1.75 and its continuation would 
indicate a final $7.75, for.a 3.2 per 
cent yield at current prices. It is not 
unlikely that, after the stock split, 
there will be the equivalent of a 
higher rate. | 
Eastman Kodak is widely recog- 
nized as the domestic leader in still 
and non-professional motion-picture 
cameras and other photographic 
equipment, developing and other ac- 
cessories and film and other sup- 
plies. It has even become a common 
habit to use its principal trade name, 
Kodak, in referring to cameras gen- 
erally. One important side line of 
this business, developed in recent 
years and especially since just before 
the war, is the Duplex Recordak for 
microfilming checks and other busi- 
ness records. Progress recently has 
been significant, too, in the field of 
color photography, now extended to 
the volume market for inexpensive 
amateur equipment. Since 1936, this 
company and Technicolor, Inc., have 
worked closely together in research 





Eastman Kodak Company 


Common 


* Sales -——Earnings——, 
Year (Millions) Pretax Net Dividends 
1929...° N.A. $10.41 $9.57 $8.00 
1932... N.A. 3.08 2.53 5.25 
1936... $119.8 10.36 8.25 6.75 
1937... 136.1 12.24 9.76 7.50 
1938*.. 128.3 8.94 7.41 6.50 
1939*.. 123.8 10.20 8.26 6.00 
1940... 130.9 11.66 7.96 6.00 
1941... 181.8 +19.97 78.57 6.00 
1942... 219.8 424.21 78.41 6.75 
1943... 269.0 726.31 +8.85 5.00 
1944... 303.7 728.31 9.15 5.00 
1945... 301.5 §24.71 §13.06 6.50 
1946... 274.7 §20.61 §14.27 7.00 





*Revised. After reserves against inventories, 
etc., $1.01 in 1941, $1.41 in 1942, $1.61 in 1943 and 
$1.01 in 1944. §After postwar reserve credits $2.81 
in 1945, $1.85 in 1946. 





















Eastman Kodak Duplex Recordak for Microfilming 


and development for motion pictures 
in color. 

An interesting recent announce- 
ment was the Polaroid Company’s 
Land Camera, which delivers a fin- 
ished picture within a minute after 
the original exposure. It is reported 
(but not officially) that Eastman 
Kodak will be the distributor if not 
the manufacturer of this remarkable 
instrument in the $200 price field. 

Not so well recognized by the gen- 
eral public are this company’s impor- 
tant positions in chemicals and cellu- 
lose acetate products, including Teca 
rayon fibres, Eastman yarns and 
Tenite plastic molding composition, 
through the wholly owned Tennessee 
Eastman Corporation. This business 
has grown remarkably and now rep- 
resents a substantial contribution to 
the consolidation’s sales and earnings. 


Treasury Position 


Capital expenditures of $44.5 mil- 
lion last year and $40 million sched- 
uled for this (including $23 and $18 
million, respectively, for Tennessee 
Eastman) will have more than 
doubled depreciated book value of 
company’s plants in two years. Never- 
theless, treasury position continues 
strong and there are no present 
financing plans. Stockholders are being 
asked to increase authorized shares to 
20 million, over 7.5 million of which 
will be available to provide for any 
possible future expansion needs. 

With demand in all divisions con- 
tinuing active, Eastman Kodak 
should for some pefiod find ample 
employment for the additional plant 
capacity coming into production 
from time to time. Thus, while 
acknowledging higher operating costs 
and reduced gross profit margins, 
Chairman Wilcox and President 
Hargrave nevertheless look for larger 
sales and profits in 1947. 
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New When Robert R. 


Blood Young acquired a 

large block of the New 
In Central York Central Railroad 
stock—estimated at 400,000 shares— 
for the Chesapeake & Ohio Railway 
no doubt he had in mind some plan 
of expansion for the former railroad’s 
activities. With Robert J. Bowmani, 
president of C. & O., he has been in- 
vited to membership on Central’s 
board of directors. Young is one of 
the most progressive of the present 
generation of railroad executives and 
has many ideas of how to strengthen 
the competitive position of the rail- 
roads with other modes of transporta- 
tion, particularly bus and air. 

It was his suggestion that train 
changes be eliminated in travel from 
the Atlantic to the Pacific seaboard 
and also that credit be provided for the 
use of transportation by responsible 
individuals. Other traveling conven- 
iences for passengers were instituted 
on his own lines at his instigation. 
The railroads have long needed re- 
vitalization along the lines in which 
Young has displayed dynamic initia- 
tive. 

The New York Central, an out- 
standing railroad system, neverthe- 
less can stand a transfusion of new 
blood, which Young and Bowman 
may be able to provide. While per- 
mission is required of the Interstate 
Commerce Commission, it is antici- 
pated that a green light will be givén 
them-to serve on Central’s board of 
directors. 

This development recalls how L. F. 
Loree of the Delaware: & Hudson, 
whose ambition also was to extend 
his railroad influence, some years ago 
purchased a lArge block of Central 
stock but the depression came along 
and curbed accomplishment of his ob- 
jective. However, at least he realized 
a profit from sale of his stock at a 
later date. 

Similarly, Young acquired his se- 
curities for the C. & O. at a very low 
price and it may turn out that his in- 
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vestment, if nothing else results from 
his connection, likewise will show a 
nice profit. At least he has paid no 
premium to further his plans. He is 
a personality who must be reckoned 
with despite any prejudice against 
him in railroad circles. 
Coal There can be little 
Losing doubt that demand for 
Ground coal as a fuel is grad- 
ually decreasing and 
that John L. Lewis is directly re- 
sponsible for this situation. He has 
called so many strikes of miners that 
a tendency has developed for busi- 
nesses using coal as a fuel to circum- 
vent their dependence upon it because 
of the uncertainty of continuous pro- 
duction. This is true also of home 
owners and real estate operators. 

One instance of which I am aware 
showing this to be the primary motive 
is in an apartment house where instal- 
lation of an oil burner at a cost of 
$6,000 was willingly accepted by the 
tenants. According to reports in 
trade circles, demand for oil burners 
has expanded considerably, which 
would indicate that this is not an 
isolated example. 

Another sign that King Coal is 
no longer the principal fuel is found 
in the large increase in the use of oil 
burning Diesel engines by railroads. 
No doubt a similar trend prevails in 
factories and office buildings. 

In course of time displacement of 
coal by oil will be felt directly by the 
miners for whom there will be less 
work. When this happens they will 
have to blame none other than Lewis, 
whose rule over the coal mining in- 
dustry has been to its economic dis- 
advantage; but miners not being 
economists, they are not aware of this 
fact. 


‘New Deal 


age 


In the light of their 
prewar spendthrift 
policies, it is amusing 
to listen to former 
Congressional leaders 
speak about the need to balance the 
budget and reduce the national debt. 
They cite this as the number one 
reason for delaying tax relief. 

Previously they argued that the 
billions spent for relief would restore 
prosperity to the country and there- 
fore was a good investment. They 
further stated that since we owed the 
debt to ourselves there was no danger 
to our economic well-being. How- 
ever, their innovations proved fruit- 
less and it was only because of the 
forced increased productivity of a war 
that our industrial activity was vital- 
ized. If their arguments were sound 
then, why are they not true today? 

Why can’t we make an intelligent 
effort to offset a possible recession by 
cutting taxes now—which is the oniy 
practical way to get incentive capital 
working, thereby creating more em- 
ployment and a greater demand for 
goods. There is grave doubt that the 
proposed tax cut will impair the 
budget since no doubt it has been 
padded considerably. More.likely the 
infusion of additional incentive cap- 
ital into industry will increase the 
revenue with which to meet the 
budget. 

Last election the people expressed 
their wishes for a tax reduction. To 


Tax 
Relief 
Necessary 


stand in the way of meeting this de- 


mand would support those obstruc- 
tionists who argue one way when they 
are in power and another way when 
they are out of the saddle. 

If we are to progress toward the 
road of recovery then tax reduction 
is a paramount necessity. To say 
that we cannot cut taxes now because 
we will have to spend several billions 
for European relief and to stem Com- 
munism provides no valid reason for 
not doing so. Our people also need 
relief and their futures are as much, 
if not more, our dominant concern. 
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Aircraft Units 


Emerging 


From Adjustment Period 


Tax credits and diversification helped 


to cushion 90 per cent sales decline jast 
year. Industry is still financially strong 


he aircraft industry has been 

busy since V-J day overcom- 
ing its adjustment burdens which in- 
volved such factors as contract ter- 
mination, abandonment of war plants, 
inventory charge-offs, preparations 
for diversification, acquisition of new 
subsidiaries, and starting load costs 
for new products both in and outside 
the aviation field. While 1946 was a 
year which no aircraft manufacturer 
would wish to go through again, it 
ended with most of the companies on 
an improved financial basis and fairly 
well prepared for peacetime manu- 
facture although military contracts 
still comprise the bulk of the business 
for the industry as a whole. The large 
shrinkage in total assets and _liabili- 
ties last year was of much less sig- 
nificance than changes in working 
capital and net worth. With work- 
ing capital not greatly reduced from 
its 1945 high, the ratio of current 
assets to current liabilities rose some- 
what during the 1946 calendar and 
fiscal years. 

Companies which fared best dur- 
ing the year were those which were 
able promptly to resume large scale 
commercial production while, retain- 
ing enough military volume to carry 
much of their overhead. Typical con- 
cerns in this category are Douglas 
Aircraft and Glenn L. Martin, each 
of which has substantial deliveries 
scheduled of military and commer- 
cial planes. Grumman, another 1946 
money-maker, has a large Navy con- 
tract and also has been building the 
executive type Widgeons and Mal- 
lards, aluminum canoes and automo- 
bile bodies, exemplifying successful 
diversification. 

The United Aircraft Corporation 
pulled out of a first quarter deficit 
and realized something of a profit, 
after setting aside a $7.5 million re- 
serve, through its strong position in 
the engine, propeller, combat aircraft 
and helicopter fields. Tax carryback 
credits cut the final losses of Boeing, 
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Glenn L. Martin Scene on the Prodaction Line 


Consolidated Vultée, Lockheed and 
Northrop among others and helped 
United Aircraft and Bendix Aviation 
to report profits. 

Diversification has carried the air- 
craft makers into a number of new 
fields—Bell into gasoline engines and 
transmissions for industrial uses, 
Curtiss-Wright into diesel engine 
components, air compressors, clutch 
springs, electric razor parts and mo- 
tion picture equipment as well as new 
types of aircraft engines. Bendix 
Aviation, with its automotive equip- 
ment, marine products, radio and 
radio-phonograph combinations, mag- 
nesium foundry products and optical 
goods, has diversified so much that it 
hardly can be classified as an aviation 


supplier. Fairchild Engine & Air- 
plane is making Duramold boats and 
radio cabinets, has developed metal- 
lurgy processes for the automotive 
field and is at work on atomic energy 
power plants for aircraft. Martin has 
a plastics plant and a new process to 
reproduce pictures ; Northrop, a sub- 
sidiary which makes six-horsepower 
engines, motor scooters, and in-plant 
power trucks. 

But with military work still the 
most important activity Boeing at last 
accounts reported 63 per cent of its 
backlog in Government business, 
Martin 67 per cent, Lockheed 73 per 
cent, and Consolidated Vultee around 
90 per cent. Convult leads in backlog 
volume with $345 million as of Febru- 
ary 28 while United Aircraft had 
$285 million, Douglas $210 million, 
Boeing $200 million and Lockheed 
$153.7 million. While Bell Aircraft 
runs to smaller volume it does highly 
important work in guided missiles and 
supersonic research. Altogether nine 
of the companies listed have been 
developing new jet and gas turbine 
fighters while the manufacture of jet 
engines is being confided increasingly 
to United’s Pratt & Whitney Divis- 
ion and the Allison Division of Gen- 
eral Motors. Even the development 
of mammoth air transports is a mili- 
tary function. Current examples are 
Convult’s Army transport designed 
to carry 500,000 pounds 1,500 miles, 
and Lockheed’s Constitution, a 168- 
passenger plane of which two have 
been built for the Navy. With the 
world still in a highly unsettled state 
it is not expected future aircraft 
budgets will be curtailed but that in- 
creases may well be in order, par- 
ticularly since charges have been 
made in recent weeks that this coun- 


Please turn to page 25 


Fiscal View of the Aviation’ Manufacturers 


7———Earned Per Share, 





c—Year—,  -——Interi Dividends Recent 
Company Yearended 1945 1946 1945 1946 1945 1946 Price 
Beech Aircraft ......... Sept.30 $9.30 $D0.57 $1.00 None 9% 
Bell Aircraft ........... Dec. 31 10.30 D1.51 al.00 $1.00 15 
Bendix Aviation ....... Sept.30 7.31 0.37 ee Pe: a me 
Boeing Airplane........ Dec. 31 5.99 N.R. N.A. bD0.99 1.00 1.00 21 
Consolidated Vultee ....Nov. 30 4.72. D1.77 igs a. 3 280° 280 17% 
Curtiss-Wright ........ Dec. 31 2.98 N.R. N.A. c0.46 0.50 0.50 5% 
Douglas Aircraft ....... Nov. 30 14.93 3.63 a .-. 500 7.50 67% 
Grumman Aircraft ..... Dec. 31° 11.25 0.67 1.50 2.00 24 
Lockheed Aircraft ...... Dec. 31 5.08 D9.98 2.00 1.00 17% 
Martin (Glenn L.)...... Dec. 31 = 7.39 2.97 3.00 3.00 30 
No. Amer. Aviation..... Sept.30 4.24 are e% 100° 1.00 10 
Northrop Aircraft ...... Tuly 31 1.85 D0.06 a cl OF: VRS 
Republic Aviation ...... Dec. 31 —:1.50 N.R.. c1.33 0.49 0.50 025 7% 
United Aircraft ........ Dec. 31 4.35 1.79 ake oe ik me 
a—Plus stock. b—Six months. c—Nine months. D—Deficit. N.R.—Not reported. N.A.—Not 
available. ; 
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Carpet Makers 


In Prosperous Period 


Seven leaders doubled combined equity earnings 


last year and pent-up demand indicates capacity 


1947 output; longer term outlook less assured 


arpets, in the broader sense of 
floor coverings generally, may 
be classified both as semi-durable and 
semi-luxury goods. For this reason, 
their manufacture is primarily sensi- 
tive to variations in consumer spend- 
ing power, and secondarily, but still 
importantly, to changes in new build- 
ing construction, particularly residen- 
tial. Replacement demands account 
for the major part of the market, but 
the point at which these demands are 
satisfied is flexible, depending largely 
upon consumer buying power. 

Carpet wool consumption reached 
114.9 million pounds (scoured basis) 
in predepression 1929, but three 
years later, at the 1932 depression 
low, it was down to 41.6 million 
pounds. From 105.5 million pounds 
at the recovery high in 1936 it was 
off to 64.9 million in the 1938 reces- 
sion. Again, from a prewar high of 
139.1 million pounds, it dropped to 
a wartime low of 32 million pounds 
in 1943. Of course, an abnormal in- 
fluence in the latter year was the war- 
time shortage of materials and labor. 
Gains Anticipated 

Gradual recovery carried output to 
45.6 million pounds in 1944 and 55.8 
million in 1945, the return of peace 
marked a come-back to approximately 
125 million pounds in 1946, and the in- 
termediate term outlook is for further 
gains in the satisfaction of a pent-up 
demand. There is sufficient strength 
in this factor to provide at least an- 
other good year for all branches of 
the floor covering industry. 

The seven industry leaders covered 
in the tabulation doubled their aggre- 
gate common share earnings in 1946 
as compared with 1945, and the 
smallest gain of the lot was better 
than 30 per cent. As a result, al- 
though there have been several in- 
creases in. dividends, there are still 
generally good margins of coverage 
by earnings, and a number of in- 
stances where more liberal payments 
would appear to be warranted. As it 
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is, yields range between 3.6 and 5.8 
per cent, and average 4.4 per cent. 

There are two broad classifications 
of the floor coverings industry. ‘In 
the first, woolen rugs and carpets, are 
Artloom, Bigelow-Sanford. (the lead- 
er), Firth, Mohawk and Alexander 
Smith: In the second, hard-surface 
floor coverings (linoleums and felt- 
based rugs) are Armstrong, Congo- 
leum and, through its Sloane-Blabon 
subsidiary, Alexander Smith. Al- 
though hard-surface floor coverings 
now. represent Armstrong’s principal 
business, it only accounts for about 
40 per cent of sales and earnings, 
other items including cork and cork 
products, asphalt and rubber tile, in- 
sulating fire brick, glass containers, 
caps and closures. 

One important point distinguishing 
the two classifications is the material 
supply situation. Carpet wools are im- 
ported (from China, Argentina, In- 
dia, New Zealand, Syria, Iraq, Egypt 
and elsewhere), as the short - and 
curly American wool is not suitable 
for the purpose. Stocks were very 
short during the war, but had been 
built up from 33.5 million pounds 
(greasy basis) in the second quarter 
of 1944 to 146.2 million pounds in 
the third quarter of 1946, probably 
considerably reduced by high con- 
sumption in the closing quarter of 
last year. Linseed oil is the most im- 
portant raw material in hard-surface 
floor coverings, however, and this 
continues high up on the list of still 
scarce materials, although supplies 
should gradually improve. 


Competition between the woolen 
and hard-surface floor coverings di- 
visions has been intense for many 
years. Between 1921 and 1939, the 
former’s share of the total yardage 
dropped from 43 per cent to 24 per 
cent. Carpet and rug production was 
estimated at 63.6 million square yards 
in 1939 as against 52.9 million in 
1921, whereas combined linoleum and 
felt-base coverings (the latter having 
gained sharply over the’ former) 
amounted to 200.2 vs. 70.5 million. 

This competition was leveling off 
before the war, with each classifica- 
tion of floor covering apparently hav- 
ing found its definite place in the 
home. It is not regarded as likely 
that there will be any marked change 
in their future proportions of total 
yardage except, perhaps, such shifts 
back and forth as may result from 
comparative economy as_ between 
prosperity and depression years. 
However, its presence is likely to be 
evident in pricing and thus indirectly 
in earnings, once the present demand 
has been fairly well satisfied and buy- 
ers’ markets return. ’ 


Foreign Competition 


Competition with imported rugs is 
not likely to be a major factor to the 
domestic industry as long as the for- 
eign product is a high priced hand- 
made luxury ; and that offered by cot- 
ton coverings and rugs of other cheap 
materials is presently more or less 
outside the important living- and din- 
ing-room markets. Competitive im- 
ports of rugs and carpets made by 
machine with low-cost labor ' may 
eventually prove disturbing, with 
protective tariffs then an important 
consideration. 

In the broader competition for the 
home-owner’s spending power, that 
is, with other furnishings, furniture, 
appliances, etc., the rug and carpet 
industry is perhaps destined to obtain 
a greater than its recent below normal 
share. 


The Carpet Makers Compared 


7 Earnings per Common Share — 


7~Year 1945—, 


Pretax 
$3.96 
§1.16 
4.31 
1.92 
1.14 
4.05 
b2.47 


Armstrong Cork 

Artloom Corp. ......... 
Bigelow-Sanford 
Congoleum-Nairn 

Firth Carpet 

Mohawk Carpet 

Smith (Alexander) 45 


*Millions. {Paid in 1946. §After 17 cents contingency reserve. 


reserve. a—Paid in past twelve months. 
64 cents contingency reserve. 


b—Adjusted for subsequent 234-for-1 split. 


7—Year 1946—, 
Pretax 


$4.15 
£1.58 
6.74 
2.94 
i 
7.83 


Divi- Recent 
dends Price Yield 


+$1.80 50 3.6% 
0.60 4.3 
a2.50 . 
1.25 
1.05 


Net 
2.54 
0.72 
3.53 
1.89 
2.44 
4.77 2.00 
04.79 71.60 


tAfter 43 cents 


Net 
$1.94 
80.46 

2.37 

1.30 

0.61 

1.91 
b1.48 


contingency 
c—Before 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Until some of the major uncertainties have been resolved in- 
vestors should adhere to conservative policies. April should 
provide important clue to probable market developments later 


Lacking the stimulus of any important news 
developments, security prices continued to mark 
time last week with volume of transactions still at 
subnormal levels. Wage and tax prospects and the 
form of new labor legislation were as obscure as 
ever, while discussions at the Moscow conference 
failed to produce any developments tending to 
affect the immediate course of share prices. Despite 
the tide of favorable earnings reports and rising 
dividend disbursements in the first quarter, the in- 
dustrial price average ended that period at exactly 
the same level as at the end of last year while the 
rail average was down about two points. 


The month of April should furnish an im- 
portant clue to probable market developments later. 
Budget and tax factors should begin to take clearer 
shape, wage discussions in a number of important 
industries should be accelerated and some indica- 
tion of the form of new labor legislation should 
begin to emerge. While these uncertainties continue, 


it is hardly logical to expect much change in the . 


pattern of recent market action. Resolving one or 
more of these factors favorably might conceivably 
pave the way for a substantial rally in security 
prices. On the other hand, a breakdown in labor 
negotiations followed by another wave of strikes, 
or failure of Congress to take firm action on press- 
ing problems, would doubtless find the market 
vulnerable. 


Wage discussions in the steel industry have 
made little progress, with management apparently 
unwilling to make any commitments until Congress 
passes a portal-to-portal pay bill which would 
eliminate the danger of retroactive payments. Ac- 
cording to some observers a wage agreement would 
be effected quickly if Congress would act imme- 
diately, but the longer such legislation is delayed, 
the greater is the possibility of a crisis developing. 


’ Rumors of an impending cut in steel prices have 
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been denied and it appears likely that any action 
along these lines will be deferred until an agree- 
ment has been reached on wages. 


Although some concern has been expressed 
about the trend of Easter buying this year, average 
sales in comparison with a year ago ran about 10 
per cent higher, but on a unit basis were probably 
somewhat lower after adjustment for higher prices. 
An indication of growing sales resistance, particu- 
larly in higher priced apparel, was noted in a num- 
ber of pre-Easter sales. Despite the fact that na- 
tional income is still at a peak level, there has been 
an increasing maladjustment between consumer in- 
come and living costs. The latter have risen at a 
much faster pace than income since last July, while 
another important factor tending to restrict soft 
goods sales has been the increasing diversion of 
purchasing power to consumer durables which are 
becoming available in steadily increasing quantities. 


First quarter earnings reports will be making 
an appearance shortly and should be more or less 
uniformly favorable. Companies representative of 
the heavy industries should make particularly good 
comparisons with the same period of last year when 
strikes and material shortages hampered their oper- 
ations. Some of the units in other lines may not 
duplicate the record performances of last year, but 
the comparison with other years should be excellent. 
On balance, aggregate corporate profits will be 
sharply higher and the same trend should prevail 
in the current quarter. 


Until some of the major uncertainties over- 
hanging the market have been resolved, investors 
should continue to adhere to a conservative policy, 
stressing assured income and confining any new 
purchases to selected quality issues backed by con- 
sistent earnings and dividend records. 

Written April 3, 1947; Ralph E. Bach 
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World Metal Market 


World prices on several metals have risen. sharp- 
ly in recent weeks, with Great Britain’s Ministry 
of Supply taking the lead in what American trade 
interests describe as “upsetting the applecart.” In 
a surprise move, the British bureau advanced sell- 
ing prices of copper, lead and tin to levels 8 cents 
above the New York tin quotation, 3 cents on lead 
and 1 cent on copper. The situation was muddled 
a bit more by the announcement that the advances 
apply only to selling prices in Britain, leaving open 
the question as to what price the British Govern- 
ment will bid in the world market. If earlier prac- 
tices are a guide, however, United States prices will 
move up to the British levels. 

British demands for copper are not likely to be 
felt immediately as her second quarter requirements 
already are covered. Upping the selling price to 
the equivalent of 22% cents, New York, against 
the current domestic price of 211 cents, came only 
one day after the first long step in the direction of 
price stabilization here—the adoption of a firm 
price policy by Kennecott Copper Corporation. 
Other producers had been expected to follow imme- 
diately, but the British announcement apparently 
forced reappraisal of the situation. 

Meanwhile the domestic copper situation steadily 
attracts more attention. To meet 1947 requirements, 
as currently indicated, 2.1 million short tons of 
copper would be needed, but the consensus is that 
actual supplies will fall 500,000 tons short. There 
are no reserve stocks to draw on, 1946 requirements 
having exhausted the 600,000 tons of reserve cop- 
per on hand at the beginning of last year. Domestic 
production is not likely to top 800,000 tons and 
imports are unpredictable. With the Government 
no longer sole buyer of copper for import, receipts 
will be limited by competition with foreign buyers 
and the import duty on metal from abroad. 


Savings Down 


Individuals saved $15.8 billion in liquid form in 
1946 according to the Securities and Exchange 
Commission, a drop of more than 50 per cent from 
the 1945 total of $37.6 billion, and the smallest 
amount thus saved since 1941. In that year liquid 
savings totaled $10.6 billion. Gross savings in 1946 
amounted to $32.6 billion, which compared with 
$40.9 billion in 1945 and the 1941 gross of $24.4 
billion. 

Cash, bank deposits and government securities 
have accounted for 80 per cent of liquid savings in 
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recent years. At the end of 1946 total holdings 
amounted to $128 billion im cash and bank deposits 
and $65 billion in Governments. Of the cash and 
deposits item $26 billion was in currency, $53 bil- 
lion in time and savings deposits and $49 billion 
in checking accounts. 

During the year individuals added $12.2 billion 
to currency holdings and bank deposits, $3.5 billion 
to equities in government insurance, $3.2 billion 
to private insurance equities, $1.1 billion to sav- 
ings and loan association deposits and $900 million 
to government securities. At the same time mort- 
gage indebtedness was increased -$2.9 billion and 
other consumer indebtedness, $2.4 billion. 


Scrap Prices Continue Drop 


The fact that scrap prices continued to decline 
last week is a good indication that one of the 
greatest peak movements is now passed and that 
the longer-term trend is definitely downward. The 
declining scrap market is in no way impeded by 
the attitude of cpnsumers who are refraining from | 
buying, insofar as possible, hoping to obtain still 
lower prices. Although the chances are that prices 
will be ‘depressed still further by such tactics, it is 
not likely that they will decline as fast as the rate . 
of the rise which began last fall, nor recede com- 
paratively as far. 


Raps U. S. Grain Policies 


As the aftermath to the gyrations in grain prices 
which carried the March option on the Chicago 


‘ Board of Trade to $3.05 a bushel, the National 


Association of Commodity Exchanges and Allied 
Trades, Inc., has demanded a Congressional in- 
vestigation into the Government’s grain-buying pol- 
icies. Recent high prices, the association charges, 
are the result of the Government “scraping the bin” 
in order to obtain gtain for foreign economic 
operations. An inquiry by Congress, it urges, also 
would point the way to sound agricultural policies 
and orderly marketing. 

Taking issue with officials who have laid the 
blame for high grain prices to abandonment of 
OPA and to speculative operations, J. A. Higgons, 
Jr., executive vice president of: the association, 
demands that responsible Federal officials be called 
on to explain just why they “seek to mislead the 
public,” and also to show the extent to which this 


country is lending its support to proposals for 


world regimentation of agriculture. 
' The association’s statement also points out that © 
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the Government’s wheat-buying program, if carried 
through to June 30, would reduce the wheat carry- 
over on July 1 to about 100 million bushels, where- 
as the normal carryover for the past ten years was 
235 million bushels. Inequalities in distribution of 
the available wheat might easily result in many 
industries being forced to shut down for lack of 
supplies. The Government it contends has taken too 
much wheat out of the Southwest and many millers 
there already have difficulty in obtaining supplies. 


Freight Car Loadings Up 


The Shippers Advisory Boards predict that 
freight car loadings for the second quarter will 
rise 33.2 per cent above those in the sqme period 
in 1946. The prediction for the first quarter was 
an increase of 8.8 per cent while for the first 12 
weeks, actual loadings were up 8.6 per cent. Re- 
turns for the full quarter may hit the prediction on 
the button. 

But whether or not loading will rise nearly one- 
third during the second quarter, it is significant to 
note that all the 13 local Shippers Advisory Boards, 
from New England to the Pacific Northwest, esti- 
mate an increase in carloadings for their sectors. 
On the basis of their estimates, loading of the 32 
principal commodities will be 8,149,699 cars in the 
second quarter compared with an actual 6,117,419 
in the same 1946 period. Estimated increases vary 
widely. For the Ohio Valley it is 77 per cent, and 
76.6 per cent for the Allegheny district. The esti- 
mate for the Northwest is 59.4 per cent, for the 
Great Lakes 46.9 per cent, and 30.6 per cent for 
the Midwest. Regions for which smaller increases 
are forecast are New England, 7.3 per cent, Pacific 
Coast, 8.7 per cent, Southwest, one per cent. 


Freedom for Rubber 


Restoration of crude rubber as a “free” com- 
modity with resumption of futures trading sched- 
uled for May 1 still leaves a few matters unsettled. 
If the Government price is considered right and 
big users decide to buy up the Federal stocks be- 
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fore going to the foreign market, little or no pri- 
vate buying will be done for some time. Again, the 
country’s long-range synthetic rubber policy has 
not yet been defined by Congress which must de- 
cide at what annual level synthetic production must 
be held for security reasons. These uncertainties 
leave the question of future prices somewhat up 
in the air. 

Meanwhile the Seneniuiiti Finance Corpora- 
tion will still retain authority to purchase crude 
rubber in world markets and would do so any time 
the Government might decide that more than 160,- 
000 tons should be held in the permanent stockpile 
of strategic materials. While the chances are that 
the RFC will refrain from any buying of foreign 
rubber in the near future, manufacturers also will 
wait, although perhaps testing the market with 
small purchases. No one yet knows whether prices 
will tumble one-quarter or two-thirds as much as 
they did after the last war when some firms were 
caught with such large inventories as to cause 
serious losses. 


Corporate News 


Sterling Drug had sales of $121.5 million last 
year vs. $104.6 million in 1945. 

Curtis Publishing earned $5.85 per share on the 
$3-$4 prior preferred stock last year vs. $4.42 per 
share in 1945. 

United Biscuit had sales of $60.8 million last 
year vs. $50.5 million in 1945. 

Standard Oil (Indiana) has plans for a con- 
struction and expansion program this year which 
will require an expendityre of $175 million. 

Detroit-Michigan Stove has applied for N. ish 
Stock Exchange listing. 

Borg-Warner plans construction of a new sie 
in Memphis, Tennessee, for production of univer- 
sal joint assemblies. 

Colt’s Patent Fire-Arms wants to change its name 
to Colt’s Manufacturing; only 25 per cent of pro- 
duction is devoted to fire arms, operations are 
chiefly in plastic division and washing machines. 
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This service is supplementary to various other features 
which appear each week in Financia, Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s -holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 
Recent Net Call 
Price Yield Price 
American Sugar 7% cum 146 4.79% Not 
Atch. Top. & S. F. 5% non-cum. 108 3 4.63 Not 
Celanese $4.75 cum. Ist 107 4.48 105 
Curtis Publishing $3-4 pr. cum.. 69 5.80 75 
Gillette Safety Razor $5 cum.... 104 4.81 
3 1033 485 100 


4.65 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured: 


Crucible Steel 5% cum. conv.... 89 865.62 110 
Southern Rwy. 5% non-cum.... 69 7.25 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 


U. S. Government 2%s, 1972-67.. 103 2.30% Not 


American Tel. & Tel. 234s, 1975. 102 2.60 106 
Atl. Coast Line gen. 4%s, 1964. . 109 3.80 Not 
Bethlehem Steel cons. 234s, 1970 103 2.55 103% 
Chic., Burl. & Quincy 3%s, 1985. 103 3.00 105% 
Goodrich Ist 2%s, 1965 103 2.55 102% 
Pacific Tel. & Tel. deb. 254s, 1985 103 2.60 106 
Union Oil of Calif. 284s, 1970...° 104 2.50 10314 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Chic. & N. West conv. 4%s, 1999 78 5.87 101% 
Illinois Central joint 4%s, 1963. 91 5.38 105 
Missouri-Kansas-Tex. Ist 4s, 1990 88 4.62 Not 
New Orleans Gt. Northern Ist 5s 
“A,” 1983 4.87 105 
New York Central 4%s, 2013.... 77 5.90 110 
Northern Pacific ref. & imp. 4%s, 
100 4.50 110 
96 4.80 105 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only. 
a minor place should be accorded the “business cycle” 
type of shares. 

eet a "t— wa "ta 

. $6.00 $3.58 $9.46 

American Stores 100 1.10 152 3.45 
American Tel. & Tel..... 9.00 900 878 10.12 
Borden Company 180 2.25 2.85 4.64 
Chesapeake & Ohio J 3.50 2.14 
Consolidated Edison 1.60 1.74 
Electric Storage Battery 51 . 2.20 
First National Stores. ... c2.27 
Freeport Sulphur a 4.19 
Gen’l Amer. Transport. . ; 2.73 
Kress (S. H.) 5 2.13 
Louisville & Nash. R.R.. 7.49 
MacAndrews & Forbes.. J c1.21 
Macy (R. H.).......... 82.73 
May Department Stores. e2.26 
Mid-Continent Petroleum . ’ c3.21 
Pacific Gas & Electric.. y ‘ 2.16 
Pennsylvania Railroad... i 3.75 
Philadelphia Electric.... 153 
Pillsbury Mills 
Reynolds Tobacco -“B”.. j 
Socony-Vacuum yj 1.36 
Spencer Kellogg 
Standard Oil of Calif.. 
Sterling Drug 
Underwood Corporation. 
Union Pacific R. R 
United Biscuit 
U. S. Tobacco 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks for income” group. 


Recent Dividends—, Earnin 
rice «1945, 1946 1945 1948 


Allied Stores $1.20 $1.80 c$2.91 c$7.02 
Bethlehem Steel 6.00 .6.00 9.52 11.79 

0.33 0.32 a0.25 a0.30 
Container Corp 1.50 , 2.59 7.23 
Crown Cork & Seal 1.25 3.02 4.21 
Firestone Tire 2.50 ‘ v7.42 13.21 
General Electric 1.55 J t 1.49 
Glidden Company 1.20 r v5.93 
Kennecott Copper 2.50 J & 2.18 
Phelps Dodge 1.60 J ; 2.93 
Tide Water Asso. Oil... 0.80 2.93 
Twentieth Century-Fox.. 2.50 J ‘ -7.90 

4.00 . 2 7.29 


a—First quarter. b—Half year. c—Nine months. e—Fiscal years ended January 31, 7 and 1946. i—Fiscal years ended May 31, 1945 


and 1946. k—Fiscal years ended August 31, 1945 and 1946. s—23 
1946, v—Fiscal years ended October 31, 1945 and 1946. D—Deficit. 
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. t—Fiscal years ended September 30, 1945 and 
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Congress shies away from discussion of budget 
surplus—World Bank to be run along financial 
lines—Millikin Committee clarifies ITO charter 


WasHINGTON, D. C.—Congres- 
sional debate about the budget, debt 
and taxes, to date, has covered prac- 
tically every subject in the world ex- 
cept the $3 billion surplus. As this 
surplus first peeped shyly over the $1 
billion line, both parties refused to 
notice. The Republicans needed the 
word “deficit” for attack on adminis- 
trative waste, and the Democrats to 
resist tax reductions. Neither side 
knew just how to adjust to a situation 
that hadn’t existed, after all, for 
nearly two decades. 

Recognition of a surplus offered 
new advantages and difficulties for 
each side. For the Republicans, it 
meant’ that tax cuts were less likely 
to expand debt. Insofar as the sur- 
plus was based on excessive appro- 
priations, it argued for reductions. 
On the other hand, a surplus weak- 
ened the argument that a reduced 
Federal outlay is urgent. The change 
for the Democrats was, of course, the 
exact reverse. 

The parties have not by any means 
accommodated their attacks and de- 
fenses to circumstances. The Repub- 
licans sometimes mention the surplus 
with respect to tax cuts but don’t 
press the point, very likely through 
sheer distaste for a new line. The 
Democrats, particularly executive of- 
ficials, take a cagey tone when the 
point is mentioned. No Democrat, 
to date, has argued against reduced 
appropriations on the ground of a 
surplus. 


The Alien Property Office is get- 
ting ready to handle domestic claims 
against vested estates. Notices will 
appear in the Federal Register an- 
nouncing final dates for claims against 
particular properties. Those with 
simplest’ debt structures will be 
tackled first. Property Office’s pro- 
cedure, presumably, will be like that 
of a bankruptcy referee. Lawyers’ 
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lien*may be the first to be paid off for 
selected estates. 


Now that it is definitely to be 
run on financial lines, World Bank is 
likely to be a poorer rather than a 
better ally in the Administration’s 
war on Communism. Administration 
would like to see the Bank make a 
Greek loan later and might not enjoy 
a Czech or Polish loan quite as well. 
But the Bank is expected to decide, 
in part, on the basis of loan risk, 
which is not exactly correlated with 
political considerations. 

Bank officials now say definitely 
that they are in active business. They 
are directly negotiating with the 
French and not merely studying the 
application. They expect to start 
other negotiations reasonably soon. 
And preparations for the sale of the 
Bank’s own debentures are apparent, 
of course, from the opening of a Wall 
Street branch. 


If the House Appropriations Com- 
mittee is upheld by Congress, power 
of the legislative over both executive 
and judicial branches will be estab- 
lished. Several years ago Congress 
refused to appropriate some particu- 
lar salaries. Supreme Court called 
the action unconstitutional and the 
parties secured judgments in Claims. 
But the committee decided not to pay 
them, Court opinion notwithstanding. 
There is, clearly, little point in the 
President’s vetoing a refusal. 


Though Congress and the execu- 
tive are normally at odds and though 
party difference now accentuates the 
traditional discord, committees and 
departments still cooperate more or 
less. The bills to renew the War 
Powers Act, for instance, specified 
commodities which might be con- 
trolled. The House-Senate conferees, 
nevertheless, wrote in an escape clause 
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letting Commerce and State, together, 
add to the controlled list—evidently 
on administrative suggestion. 


Senator Millikin’s ITO hearing is 
anything but a battle between the 
Administration and Congress. Milli- 
kin is examining the proposed charter 
to help decide whether, when nego- 
tiated, it will need ratification as a 
treaty. Even though this brings parts 
of the charter under present criticism, 
the whole affair will be helpful later 
to the Department. 

This sort of thing could be illus- 
trated by scores of cases. Eccles’ re- 
quest for security buying powers did 
not run into politics before the Bank- 
ing Committees. The Foreign Affairs 
Committees get on well with State 
Department, etc. 


As a news story, Moffet’s charges 
that Navy overpaid for oil had every- 
thing—an eastern King who was paid, 
executive papers stored away in a pri- 
vate hbrary, a deal with Britain, etc. 
Yet, the actual story, after Moffet’s 
testimony and the Navy’s price sched- 
ule were in, was utterly obscure. Fig- 
ures didn’t jibe. Presumably, the 
King’s request for advance cash had 
to be met and is simply a part of the 
cost of oil. 


Here are the things Washing- 
tonians now talk about : Congressmen 
mostly complain about their constitu- 
ents who want too many favors. 
Committee clerks talk about prospects 
for different bills and what Congress- 
men want to do. 

Government workers are talking 
about job prospects, the screening of 
possible communists and prospective 
appropriations. Wifes talk prices. The 
Great Events are talked about almost 
exclusively by the correspondents. 

Jerome Shoenfeld. 
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Stockholderettes 


The idea of sending stockholders 
a “sample” with the annual report, 
has turned up again in this year’s 
crop—Simplicity Pattern Co., Inc., 
is distributing a pattern of a two- 
piece dress, while Godchaux Sugars, 
Inc., is including in a pocket in its 
1946 report a 68-page book of recipes 
and household hints. . . . The annual 
stockholders’ meeting of Worthing- 
ton Pump and Machinery Corpor- 
ation on April 22 will be featured by 
an inspection of the company’s plant 
at Harrison, New Jersey—in the no- 
tice of the meeting, stockholders are 
invited to signify whether or not they 
wish to make the tour. . . . Another 
railroad to leave its long-established 
annual report format is the Bangor 


and Aroostook — the 1946 annual. 


statement is a 44-page, 9x12 illus- 
trated brochure, whereas in previous 
years the company has always pro- 
duced a plain, 6x9 booklet. . . . The 
1946 report of Sanger Bros., provides 
another indication of what can. be 
done with humanizing dry statistics 
—this is the 89th year of this leading 
department store of Dallas, Texas, 


and so a portion of the report is de- 
voted to “Yesterday, Today and To- 
morrow.” . . . General Electric in its 
55th annual report (1946) presents 
a 8Y%4x11 brochure for the first time, 
and expands its content with new 
features—in the past, this company 
has always had a digest size (6x9) 
booklet. . . . Among the outstand- 
ing 1946 annual reports published 
during the past week are San Diego 
Gas & Electric Company, Insurance 
Company of North America, The 
Chesapeake & Ohio Railway Com- 
pany, Abbott Laboratories, and Cities 
Service Company. 


Metallic Medley 


Aluminum Company of America 
has completed. its new film “This fs 
Aluminum,” which shows graphically 
the steps necessary in mining baux- 
ite—the electrolytic process is shown 
in detail, not only by regular photog- 
raphy, but also with cut-away models 
. . .. Tungsten, the metal that is 
used for electric lamp filaments, has 
been made so thin that a pound of 
it will stretch in a single strand for 
950 miles—the wire is 0.00018 of an 
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inch in diameter, and will be used in 
a new amplifying tube by the Bell 
Laboratories of American Tel. & Tel. 
. . . Reynolds Metals Company is 
reported to have designed a home 
freezing unit, which is made entirely 
of aluminum—as it will have a porce- 
lain enamel finish, the unit will appear 
similar to other freezers, but will be 
much lighter in weight... . Next in 
lawn furniture will be a ventilated 
aluminum umbrella developed by the 
Kool-Vent Aluminum Umbrella Cor- 
poration—the umbrella is fashioned 
from a series of alternating layers of 
aluminum strips which provide air 
passageways between the overlaps. 
. . . Newest in miniature steel safes 
for home or office is a model offered 
by The Dozar Company—the unit is 
of cup design, and can be inserted 
flush with the floor surface so that . 
it can be concealed under a rug. 


Radiovisionals 

Bache & Co. is probably the first 
stock brokerage firm to present a 
daily television program—starting last 
week, over New York station WABD 
(Du Mont), market quotations were 
telecast on a five-minute program 
prepared by International News Serv- 
ice. . . Stewart-Warner Corporation 
will launch the sale of its new “Vide- 
orama” television receivers this month 
—the sets will cover all 13 video bands 
and have AM radio reception as weil 
as television sound on FM... . Ben- 
dix Radio Division of Bendix Avia- 
tion Corporation has developed a new 
system for sending messages which 
it is said will more than double the 
number of available channels for ceér- 
tain types of communication in the 
microwave portion of the radio spec- 
trum—this objective is achieved by 
multi-channel operation in a “time- 
sharing” arrangement by which ‘sev- 
eral messages are sent sequentially on 
the same radio carrier. . .. An attach- 
ment for electron microscopes which 
makes possible to watch and photo- 
graph a specimen as it is changed by 
increasing temperatures is covered in 
a patent assigned to Radio Corpora- 
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tion of America—the unit includes a 
heating lamp connected with the mi- 
croscope tube near the specimen, 
which is heated by radiations focussed 
through a lens. . . . An oscilloscope, 
providing a new attachment to be 
built into the cabinet of a phonograph 
recorder, is revealed in a patent ob- 
tained by Fuhl and Shipman—this 
electronic device makes it possible to 
“see” the voice of a singer or speaker, 
as the tones are recorded in waves on 
the oscilloscope. 


Gadget Gossip 


Singer Manufacturing Company 
has obtained the patent on a new type 
of needle threader and loop lifter— 
this device will be applied first to 
surgical stitching instruments. .. . 
A collet-type screw finder for both 
electric and pneumatic screwdrivers 
has been developed by James Indus- 
tries, Inc., and will start and com- 
pletely set screws in a single opera- 
tion—the finder can be attached to 
any screwdriver, and holds the screw 
firmly in working position until it is 
set. . . . New Jersey Machine Cor- 
poration has selected “Label-Dri” as 
the description for its improved label- 
ing machine that requires neither 
liquid nor paste adhesives to label 
bottles and other glass containers— 
the device is completely automatic, 
and will apply labels at the rate of 
300 per minute by using a thermo- 
plastic coating. . . . An innovation in 
block-holders for sandpaper will be 
promoted by Dahl-Williams Com- 
pany as the “Dandy-Sandy”—the 
gadget is styled with a clamp to hold 
the sandpaper, and _finger-fitting 
grooves to afford maximum comfort 
to the worker. . . . More will soon be 
heard of a push-button telephone that 
may eventually replace the dial in- 
strument — Bell Telephone Labora- 
tories of American Tel. & Tel. has 
been assigned a patent on a device 
with 10 keys arranged in two banks 
across the face of the instrument, 
which sends pulse signals to the ex- 
change mechanism. 


Drug Stories 


The popular chewing-gum remedy 
which was developed during the war 
for troops being transported by air, 
will next be made available to com- 
mercial plane passengers—known as 
“Trip-Eze,” the remedy is in the 
form of a candy-coated gum, and in 
APRIL 9, 1947 





This Schenley whiskey, millions say, 


Brings Sunny Morning Taste your way 





For Sunny Morning Flavor! 





Pre-War Quality 


86 proof. 65% grain neutral spirits. 


Copr., 1947, Schenley Distillers Corp., N. Y. C. 





most cases prevents “air sickness.” 
. .. Newest in toothpastes is “Chlory- 
dent,” an offering of Welco Products 
Company—this brand is based upon 
chlorophyll which is said to be help- 
ful in treating bleeding gums... . 
More will soon be heard of a new 
hand cleaner, developed by Spectrome 
Co.—it is said to be capable of re- 
moving dirt, grease, paint and print- 
er’s ink from the hands _ without 
water. . . . A self-contained tooth- 
brush kit will next be distributed by 
Gem Products Company under the 
name of “Totebrush’—the unit com- 
bines a nylon-tufted brush with a ven- 
tilated case that also contains the 
toothpaste. . . . Newest in all-purpose 
detergents is “Feather Bath,” which 
includes in its ingredients certain 
“cosmetic preparations’—while it is 
primarily for the bath tub, this prod- 
uct also can be utilized for washing 
dishes, clothing, etc. . . . Lamont, 
Corliss & Company will feature its 
newest “Pond’s” make-up under the 
name of “Angel Face’”—there will be 
a selection of five shades: Blonde 
Angel, Pink Angel, Ivory Angel, 
Tawny Angel and Bronze Angel. 


Offshoots & Sidelines 


Socony-Vacuum Oil Company has. 
been assigned a patent on a new vari- 
ety of: packing material which is re- 
sistant to the almost universal corro- 
sive hydrofluoric acid—this is made 
out of.a moisture of talc and flake 
graphite. .. . “Pliofilm” is now being 
produced in tube form by Goodyear 
Tire & Rubber Company for use as. 
a casing on sausage meats, bologna, 
etc.—the advantage of this cover is. 
that it peels itself as it is sliced... ~ 
Newest use for “Fiberglas” blarikets 
is in the form of jackets to fit cock- 
tail shakers—in addition to protecting 
the user during the shaking of a drink, 
the spun glass wrapper also helps to 
keep drinks cold... . U. S. Rubber 
Company has introduced its new all- 
cotton elastic bandage under the name 
of “Strex”—the fabric is made of 
coiled fibres, and contains no rubber. 

. . The Holly Sugar Corporation 
has obtainéd a patent on a machine 
which will free sugar beets from 
stones, gravel and pebbles by mechan- 
ical means—the process is effected at 
the same time the beets are flumed. 





Book Heviews 





Cycles, the Science of Prediction, 


by Edward R. Dewey and Edwin F.° 


Dakin. Henry Holt .and Company, 
New York. 255 pp. $3.00. 
Economics as a science is said to 
be approaching the stage where it can 
be expected to predict the economic 
outlook, within explained limits, not 
for any given individual, but for the 
masses in much the same manner as 
the chemist or physicist explains be- 
havior within his field. The authors 
show that regular cycles, or rhythms, 
are completed over and over again 
within a specified time interval in 
nature; and that the economic world, 
when viewed with such tools as index 
numbers and statistical series over 
long periods, also displays patterns 
that are distinguishable to business- 
men and serious readers. These eco- 
nomic cycles can be analyzed to de- 
termine the probable trends of com- 
modity prices, stock prices, bond 
prices, and the fluctuations of other 
business activities—and an insight is 
offered for gauging these trends. 





BOND REDEMPTIONS 


Redemption 
Amount Date 





Issue 


Alabama Great Southern R.R.—lst 
ser, A 3%s, 1967 

Atlanta & Charlotte Air Line Ry.— 
Ist 3%s, 1963 

Blackstone Valley Gas & Electric— 
lst & coll. tr. 3s, 1973 

Boston Sand & Gravel Co.—Reextd. 
cony. deb., 7s, 1949 

Brooklyn Edison Co.—cons. mtge. 
aoe ser. of 1936 & 3s, ser., 


px .-.1 Corp.—deb. 3%s, 1960 ... 

Chesapeake & Ohio Ry.—ref. & 
impr. mtge. ser. D D 3M. 1996 . 

Dodge Mfg. Corp.—deb. 4s, 1959 

Net Vulcanized Fibre Co.—deb. 

8, 

N. Y. & Queens Elec. Lt. & 
Power—3%s ser. of 1936 & 38 
ser., 1968 

United Transit Co.—deb. 4s, 1960 


$102,000 
147,000 
202,000 
25,000 
Entire 
240,000 
1888 
203,000 


Entire 
150,000 


Public Relations in Action, ed- 
ited by Philip Lesly. Ziff-Davis Pub- 
lishing Company, Chicago and New 
York. 280 pp. $4.50. 

The new profession of pubiic rela- 
tions has until now been working 
without a practical guide, but when 
in the winter of 1946 the American 
Public Relations Association an- 
nounced the first nation-wide compe- 
tition in public relations, an oppor- 
tunity was presented to gather evi- 
dence of successful programs by all 
types of organizations — public and 
private, large and small. This book is 
a compilation of case studies, each 
analysis being broken down into ob- 
jectives, methods and results. It is a 
good companion volume to Public 
Relations: Principles.and Procedures, 
of which Mr. Lesly is co-author, and 
which provides the reader with the 
background and cea of public re- 
lations. 


Money and Banking, third edi- 
tion, edited by Major Bronson Foster 
and Raymond Rodgers; authors: 
Jules I. Bogen, Marcus Nadler, Mr. 
Rodgers and Major Foster. Prentice- 
Hall, Inc., New York. 634 pp. $5.65. 

While World War II brought 
about a number of changes in the field 
of banking, none of the established 
principles of money and banking set 
forth in earlier editions of this stand- 
ard text on the subject have been in- 
validated. However, insofar as pos- 
sible, factual material has been 
brought up to early last year and in 
numerous instances until July. The 
subject matter is presented by his- 








MR. JEAN KRATZER, Notary, 48 Rue du Simplon, Vevey, Switzerland, or to 
Box No. 480, c/o FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


SWITZERLAND 


FOR SALE, Villa DAR-ES-SELAM at Mont- 
Pelerin sur VEVEY, overlooking Lake Geneva, 
12 acres, unrestricted view of lake, mountains 
and Rhone Valley, beautiful trees and park, 
tennis court, gardener's chalet, abundant and 
private water supply, 2-car garage, well-built, 
stone, 20-room furnished house, all modern 
conveniences, 20 minutes from Vevey beach 
by auto or cable-car, 50 miles from Geneva. 


WRITE TO 








torical development of the field and 
through the use of current practical 
illustrations. As a text its value is 
enhanced by review questions and 
problems at the end of each chapter, 
as well as a comprehensive bibliog- 
raphy to supplement the contents of 
each chapter. The authors are finance 
and banking professors at the School 
of Commerce, Accounts and Finance 
at New York University. 


Opportunities in Finance, by 
Sam Shulsky. Vocational Guidance . 
Manuals, Inc., New York. 68 pp. 
$1.00. 

One of a series of books written to 
assist’ students in choosing a career 
and to guide those who have already 
decided upon their field. Written by 
the assistant financial editor of the 
New York Journal-American and the 
International News Service, the book 
analyzes the vocational aspects of the 
financial field and devotes chapters to 
banking, investment banking, broker- 
age and investment counselting. It 
discusses the advantages and disad- 
vantages of the work, educational 
preparation needed, salaries, employ- 
ment conditions, opportunities for re- 
lated work and suggests how to get 
started. There is also a bibliography, 
a list of approved schools of business 
administration and a glossary of com- 
mon financial terms. 


Coming Dividend Meetings 


Fotowne are some of the impor- 
tant dividend meetings scheduled 
for the ‘dates indicated. Meetings not 
infrequently are moved up a day or 
more or may be postponed. 


April 7: Firemen’s Insurance Co. of New- 
ark, Melville Shoe, Rose’s 5, 10 & 25c 
Stores. 


April 8: Bronxville Trust, Cerro de 
Pasco Copper, First Stamford National 
Bank & Trust, Lumbermen’s Insurance, 
National Savings & Trust (Washington, 
D. C.), Ogilvie Flour Mills, Plaza Bank of 
St. Louis, Republic Investors Fund, Rhode 
Island Hospital Trust, Royal Trust, Toledo 
Edison, Wachovia Bank & Trust. 

April 9: Best & Co., Bridgeport (Conn.) 
City Trust, Fidelity & Deposit Co. of Mary- 
land, Northern Railroad of New Hamp- 
shire, Washington (D. C.) Loan & Trust, 
Woolworth (F. W.), Yuba Consolidated 
Gold Fields. 


April 10: Idaho Power, Reynolds (R. J.) 
Tobacco. 


April 11: Fire Association of Philadelphia. 
FINANCIAL WORLD 
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Inventories 





Concluded from page 4 
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substantial) increases. This was of- 
ficially interpreted as a seasonal trend 
caused by a general desire to pay off 
debts incurred in pre-Christmas buy- 
ing, but it seems probable that to 
some extent it can be attributed to 
general reluctance to go into debt in 
order to acquire merchandise at pres- 
ent inflated prices. 

The course of commodity quota- 
tions and consumer purchasing over 
the next few months will determine 
whether existing high inventory lev- 
els are to be an actual or only a po- 
tential menace to business. If price 
corrections are gradual and if they 
are not accompanied by any pro- 
nounced decline in unit retail sales, 
inventory losses will not be burden- 
some and will not cause a mild down- 
turn in business activity to develop 
into a recession. But if a recession 
occurs, the present inventory situa- 
tion will accentuate it. 


How to Read a Report 


oo often an investor skims 
through a financial report, 
glancing at items here and there, and 


getting only a sketchy idea of what | 


it is all about. For some reason 
many consider a balance sheet a 
something of interest to accountants, 
but a bit too intricate for the average 
man to analyze. 

“How to Read a Financial Report” 
is the title of an informative booklet 
now being distributed by Merrill 
Lynch, Pierce, Fenner & Beane, 
which explains every item in the bal- 
ance sheet and income account of a 
typical manufacturing company. The 
book avoids the specialized vocabu- 
lary of the professional accountant. 
and shows the investor how to dis- 
cover what the figures mean, using 
nothing more difficult than “fourth 
grade arithmetic.” In preparing and 
publishing the booklet, the firm has 
blazed a trail which other financial 
organizations, particularly those in- 
terested in the distribution of securi- 
ties or in providing brokerage serv- 
ice, may find it profitable to follow. 
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THE CHASE 
NATIONAL BANK 


-OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION 
MARCH 31, 1947 


RESOURCES 


Cash and Due from Banks . . . . $1,104,329,867.65 
U. S. Government Obligations. . . 2,140,178,183.69 
State and Municipal Securities. . . 116,207,254.97 
Chee Deewene 2 4 st lt kt 175,204,016.86 
Loans, Discounts and Bankers’ 

Mpppptemees . 2. 1 ts ew tl hl e)~|=«64291,548;704.91 








Accrued Interest Receivable . . . 11,341,482.75 
ee oe oe ee re 7,560,5 13.37 
Customers’ Acceptance Liability . . 9,659,573.65 
Stock of Federal Reserve Bank . . 7,950,000.00 
Banking Houses . . . « « « « 32,182,818.50 
Ee a i) a ee ee ' 4,418,706.76 

$4,860,581,123.11 








LIABILITIES 





Capital Funds: 
Capital Stock. . $111,000,000.00 
Surplus. . . . 154,000,000.00 
Undivided 
Proiis: .  « « 49,048,847.23 





$ 314,048,847.23 


Dividend Payable May 1, 1947 . . 2,960,000.00 
Reserve for Contingencies . . .°. 16,296,079.05 
Reserve for Taxes, Interest, etc. . . 13,035,153.79 


Deposits. . . «© « «© «© + « «  4,488,156,083.76 
Acceptances 

Outstanding . . $ 14,629,451.44 

Less Amount 


in Portfolio . 4,217,045.15 | 


Liability as Endorser on Acceptances 
and Foreign Bills . .... . 


Coven Liabilisios ... 4 ce 65% 


10,412,406.29 





2,860,802.44 
12,811,750.55 
$4,860,581,123.11 











United States Government and other securities carried at 
$401,086, 340.00 are pledged to secure U. S. Goverrfment War Loan 
Deposits of $149,221,289.01 and other public funds and trust 
deposits, and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 














Street News 





n overruling the N. A. S. D. in its 
disciplinary action against a 
Washington security firm for mark- 
ups of 4.2 to 11.4 per cent on securi- 
ties bought and sold for a customer, 
the SEC enunciated a principle which 
some New York security men believe 
may become embarrassing to the com- 
mission. The N. A. S. D. action was 
unjustified, the SEC contended, be- 
cause it failed to take into account the 
fact that the firm gave the customer 
advisory services. 
That is exactly what the opponents 
of competitive bidding contended 
when they were fighting against the 








LEE RUBBER & TIRE 
CORPORATION 


FACTORIES 
YOUNGSTOWN +« CONSHOHOCKEN 


DIVISIONS 


REPUBLIC RUBBER 
Youngstown; Ohio 
INDUSTRIAL RUBBER PRODUCTS 


LEE TIRE & RUBBER COMPANY 
OF NEW YORK, INC. 
Conshohocken, Pa. 
LEE DELUXE TIRES AND TUBES 





The Board of Directors has this day 
declared the regular quarterly divi- 
dend of 50c per share on the 
outstanding capital stock of the 
Corporation, payable May 1, 
1947, to stockholders of record 
at the close of business April 15, 
1947. Books will not be closed. 


A. S. POUCHOT 


March 27, 1947 Treasurer’ 
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argument that new utility and railroad 
issues should go to: the syndicate 
willing to pay the most for them. Ex- 
ponents of the old order contended 
that they rendered valuable advisory 
services to corporations year in and 
year out and were entitled to some 
compensation for this when they han- 
dled a piece of financing. The expo- 
nents of bidding, on the other hand, 
contended that any: number of firms 
and agencies were willing to give 
those services; that the issuer of 
securities was entitled to receive the 


last eighth of value as dictated by the 
market. 


It was the subject of some merri- 
ment just before the recent $200 mil- 
lion bond sale of American Telephone 
that the two competing syndicates 
held their price discussion meetings 
that morning at the same time and in 
the same building. There was good- 
natured talk about keeping one’s 
mouth tightly shut while riding in the 
elevators at No. 2 Wall Street where 
Morgan Stanley & Co. occupies the 
twentieth floor and Mellon Securities 
the seventh. This situation happened 
once before during the eight months 
that have passed since First Boston 
took over Mellon Securities and in- 
herited Mellon’s seventh floor quar- 
ters. First Boston has a dual time 


' advantage—the lower floor and the 


choice of a Wall Street or Broadway 
exit from the. building. 


It’s a difference of opinion that 
makes a horserace and a stock market 
as many old-timers recalled the other 
day when an astute market analyst 
with a long successful record behind 
him blanketed the country with the 
bold statement that this is the time to 
accumulate stocks. Within twenty- 
four hours an advisory service broad- 
cast an equally emphatic opinion that 
stocks should be sold. The optimist 
was the same man who, in June 1924, 
when the market was much depressed, 
uttered a prediction that stocks would 
go up 100 points in the next two 
years. The averages went up 78 


points within eighteen months, re- 









acted 15 points and closed in 1927 
about 115 points above the 1924 low 
level. 

Much water has gone over the dam 
in the meantime but most market peo- 
ple contend that the rules haven't 
changed, despite the fact that the 
Government has set up the SEC as a 
watchdog, despite stiff margin re- 
quirements and other restrictions. 
These latest predictions, diametri- 
cally opposed, pose a difficult prob- 
lem for traders. 


Michigan took a cool $200 mil- 
lion of: new money from the market 
and American Telephone a_ like 
amount. Soon Illinois will tap the 
investment market for $300 million. © 
There is a chance that when New 
York Telephone comes along with its 
$125 million issue in June—all new 
money—big insurance companies, will 
have their surplus funds pretty well 
invested. But that isn’t worrying in- 
vestment bankers who are preparing 
to bid on this most prime of all cred- 
its. There’s a great volume of old 
bonds coming due July 1, and even 
now bond men are searching the rec- 
ords to find who owns them. These 
are the logical customers for the New 
York Telephone bonds. There is a 
single July 1 maturity that will put 
$100 million of funds into the market. 
Union Pacific has that amount of first 
4s coming due and it isn’t going to 
refund them. The ICC made it plain 
some time ago, on the occasion of a 
large Union Pacific refunding, that 
when the first 4s come due they must 
be paid out of cash resources. That’s 
a bondholders’ list the bankers are 
working on even now. 

Regardless of how fully invested 
insurance companies, large and small, 
may become as a result of this flood 
of new capital issues, security men 
believe that these investors will find 
room in their portfolios for new ma- 
terial if the yield is attractive enough. 
This was proven to some extent when 
a single life company took nearly 25 
per cent of the American Telephone 
issue. That was done for two rea- 
sons. First, the yield basis of 2.72 
per cent was a full one-eighth of one 
per cent better than last July’s offer- 
ing by the same borrowers. Second, 
that ‘yield was attractive by compari- 
son with the 2.30 per cent on long 
Treasurys. It’s a question how long 
the Government will be able to hold 
to its easy money policy. 
FINANCIAL WORLD 














Sugar Contrals 
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years ago. Capitalizations have been 
scaled down, bonds retired, bank 
loans paid off and dividends held at 
conservative levels. Porto Rican 
companies are in relatively stronger 
position than those of Cuba. Earn- 
ings have been well maintained, and 
more liberal dividend policies have 
been followed. Political changes in 
Porto Rico, however, are bringing 
about a complete change in company 
characteristics. The 500-acre limit 
on land ownership is forcing the com- 
panies to abandon production of cane, 
and to buy supplies for grinding di- 
rect from the growers. Rising labor 
costs also have plagued Port Rican 
growers. ‘The rise in the price of 
sugar, however, has enabled oper- 
ations to be carried on profitably 
despite the loss of growers’ subsidies 
from the United States Government. 
The fact that Porto Rico sugars enter 


America free of duty improves their. 


competitive advantage over other off- 
shore sugars. 

Over the next two years sugar 
prices should continue at high levels, 
but the bulge expected to follow the 
ending of controls in this country is 
likely to be brief, once industrial con- 
sumers round out buying for inven- 
tory replenishment. By the end of 
1948, world production of sugar 
should be again at prewar levels, and 
the bogey of overproduction again 
will loom. For that reason, despite 
the near term prospect of sharply in- 
creased earnings, leading sugar 
equities remain in a speculative cate- 
gory. 








Aircraft Units 





Concluded from page 13 








try is becoming a third-rate military 
aircraft power. 

The lag in business among the air 
transport lines has had little effect on 
present backlogs as most of the can- 
celled commercial orders have been 
made up in other ways. Martin has 
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replaced the .business cancelled by 
Pennsylvania-Central while Republic 
Aviation has rehired 500 employes, 
laid off after American Airlines can- 
celled an order for 20 Rainbows. The 
recalled employes will work on the 
company’s P-84 jet fighters and the 
amphibian Sea-Bee. 

Whether or not Transcontinental & 
Western Air will take the 18 Lock- 
heed Constellations it recently can- 
celled still hinges on the company’s 
future financing. Meanwhile Lock- 
heed has signed new contracts with 
the Royal Dutch Airlines and is in 
the discussion stage with British 
Overseds Airways. While both Lock- 
heed and Boeing have abandoned 
small transport projects for feeder 
lines the latter company has orders 
for 55 Stratocruisers and contracts 
for a new Army reconnaissance plane 
besides its turbo-jet engine jobs and 
guided missiles. The small plane 
business, over-rated at first, has been 
disappointing. Actual shipments :n 
1946 were 40 per cent under the esti- 
mated market and the immediate sales 
peak has been passed. 

Nevertheless the industry as a 
whole is expected to do better this 
year since most readjustment costs 
have been written off and larger pay- 
ments may be expected for military 
work now being completed or in 
progress. However, because of the 
highly variable character of the pre- 
dominantly military and armament 
business, aircraft equities still carry a 
high degree of speculative risk despite 
the outlook for somewhat better re- 
sults this year and the strong finan- 
cial position of the leading units. 


Faricy Heads AAR 


wae T. Faricy, vice president 
and general counsel of the 
Chicago & North Western Railway, 
took office on April 1 as president of 
the Association of American Rail- 
roads suceeding R. V. Fletcher, who 
will continue as special counsel for 
the Association in anti-trust legisla- 
tion. 

A native of St. Paul, Minnesota, 
Mr. Faricy has spent most of his 
railroad years with the C. & N. W., 
and its subsidiary, the Chicago, St. 
Paul, Minneapolis & Omaha. After 
serving at various times as general 
solicitor of both roads, he became 
general counsel of the C. & N. W. 
System in 1942. A vice presidency 








CHARTS 
& MAPS 


For All Phases of 
Business Activity 


We professionally design 
your charts and maps to suc- 
cessfully do the work you 
desire of them. 


EDWARD WILLMS CoO. 


7 East 42nd Street 
New York 17, N. Y. 








Tired of Strikes 


shortages, dictatorial monopolies, 
bureaucratic controls, government 
extravagance, inflated prices, and 
the threat that depression and un- 
employment will later return? 
You can get rid of these evils, 
soundly and permanently, in a 
way that assures individual liberty 
and a square deal to everybody. 
How? For the right answer, mail 
the following coupon: 


Sound National Policy Association, 
70 Court St., Binghamton, N. Y. 
Without obligating me in any way, please 


.send me a free copy of a Petition to 
Congress on the above subject. 
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and a directorship were added to his 
duties in 1944. - 

Mr. Faricy also can draw upon his 
experience as arbitrator of differences 
among the major railroad companies 
and as chief counsel for all the rail- 
roads in the national wage and rules 
case argued last year. He has served 
as chairman of the Western Confer- 
ence of Railway Counsel and on the 
Public Relations Advisory Commit- 
tee of the Association of American 
Railroads. A veteran of the first 
World War with combat service as 
a captain in the 350th Infantry, 88th 
Division, he is 54 years old. 
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American Beverage Corporation 


Carolina Power & Light Company 





Data revised to April 2, 1947 
incorporated : a Delaware. Office: 118-No. 11th St., Brooklyn, N. Y. 


Annual meeting: Third Tuesday in February. Number of stockholders 

(December 31, ® i943): Preferred, 318; common, 498. 

Capitalization: Long term debt... . 

*Prior preferred stock, cum. if earned, $0.20 ct par) 

tPreferred stock 4%, cum. if earned, ($5 par 

Coineein: Sa CEL OO... os ecdiccndes sane okesdcnsocbheneteue Didiosnah 177,317 shs 


*Redeemable at $5 per share. fRedeemable at $6 per share. Convertible into com- 
mon share for share. 

Digest: Manufactures a number of soft drinks, including 
Schultz Beverages, Dry Cola, Dr. Brown’s and Cel-Ray; 
also extracts and concentrates. Working capital November 30, 
1946, $207,329; ratio, 4.0-to-1; cash, $121,148; inventories, 
$107,954. Dividend arrears on former preferred cleared through 
recapitalization in 1945. Regular dividends on prior preferred 
since issuance. Arrears on unexchanged 2nd preferred $2.33-1/3 
on March 2, 1947. No dividendspaid on common. 

EARNINGS RECORD AND PRICE RANGE OF COMMON 
Years ended Nov. 30 1939 1940 1941 1942 1948 1944 1945 1946 
Earned per share..D$1.95 D$2.26 D$0.005 $0.10 $0.28 $0.04 $0.18 $0.10 


Calendar Years 
2 2 6% 
is iZ 1% Hr 


Price Range (N. Y. a 
High 1% 9/16 % 
ig 7/16 3/16 3/16 
Note: Earnings 1943-46 on consolidated basis. D—Deficit. 





Automatic Canteen Company of America 





Data revised to April 2, 1947 


Incorporated: 1931, Del., as successor at bg: Automatic Canteen Co. { AUM) 
and the Canteen Co. established in Office: 222 North Bank 


Drive, Chicago 54, Ill. aa meeting: First Tuesday in December. 
Number of stockholders (November 12, 1946): 15872. 


Capitalization: Long term debt 
Capital stock ($5 par) 

Digest: Acts as a central unit in the automatic wiiudidigtics 
dising of food products through coin-operated vending ma- 
chines known as canteens. Income is derived mainly from the 
merchandise sold to distributors and to a lesser degree from 
rentals of machines. Approximate number of canteens owned: 
candy, 87,000; gum, 62,000; nut, 75,000; and beverage, 1,300. 
Working capital September 28, 1946, $3.9 million; ratio, 6.8- 
to-1; cash and U. S. Government securities, $3.8 million. 
Dividends paid on common since 1939. 

*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Sept. 30 1940 1941 1942 1943 1944 1945 1946 


Earned per share 6 $1.96 $2.17 $1.49 $1.40 $1.28 $1.26 
Calendar years 
Dividends paid A 0.92 0.75 0.75 0.75 0.75 

cove Range 


Listed New York Stock Exchange 
August 5, 1946 








ased on 428,688 common shares (giving effect to 3-for-1 split in December 
1945) = 1938-1945 fiscal years, and 450,000 common shares thereafter. § Not reported. 





Buckeye Pipe Line Company 





Data _ revised to April 2, 1947 
incorporated: 1886, Ohio, as part of original Standard Oil group. Main 
office: Lima, Ohio. Other office: 30 Broad Street, New York, N. Y. 
Annual meeting: Fourth Wednesday in May. Number of stockholders 
{November 16, 1946): 7,098. 

Capitalization; Long term debt *$750,0 
See Sn ee ree Seige Ce aemne Rat alee 1,094,456 +4 


(BKP) 


*2% bank note payable semi-annually and maturing 1957. 


Digest: Present company represents 1943 merger with In- 
diana Pipe Line. Northern Pipe Line and New York Transit. 
Result is a system of some 6,500 miles of main and feeder oil 
pipe lines in Indiana, Ohio, Michigan, Pennsylvania and 
northwestern New York. Financial position strong. Dividends 
paid without interruption since 1912. _ 

*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 1938 1939 1940 1941 1942 1943 1944 1945 1946 


Earned per share.... “ 36 $3.13 $5.09 $5.37 *§$4.22 §$0.86 $$1.00 $0.82 $0.82 
Dividends paid 00 2.50 4.00 4.00 4.00 0.80 0.80 0.80 0.80 
Price Range (N. Y. ones 
High 34% 43 46 42 
26% 28 34 35% 


* On 206,000 shares of old stock outstanding prior to the merger. + On new no par 


shares. § Includes 48 cents a share postwar refund in 1942; 10 cents a share in 1943 
and 9 cents a share in 1944. 


26 


710, 110% «415% 15% 
aes Ra eee: | 





Data revised to April 2, 1947 

incorporated: 1926, North Carolina, as a consolidation of a number of in- 
dependent utility companies. Predecessor had its inception in 1908. 
Office: Raleigh, N. C. Annual meeting : Third es oman in May. 
Number of stockholders (approximately): Preferred, 6 ; Common, 15,000. 
Capitalization: Long term debt bing thgeniaakeee pebeccovceccecesces” Saaeee,Oee 
*Preferred stock $5 cum. (no par) es : i288 88 shs 
Common stock (no par) 


imbewieneet 006600 0s 5 cdpnecoesthtessusnes sect geec CORED 
*Callable at 110. 


(CPL) 


Digest: Formerly controlled by National Power & Light, 
stock of company was distributed August 23, 1946, under 
dissolution proceedings of parent system. Territory served 
includes part of coastal plain and lower Piedmont section in 
North and South Carolina as well as an area in western North 
Carolina. Electricity is supplied in 290 communities of which 
the largest are Asheville, Goldsboro and Raleigh, N. C. and 
Florence and Sumter, S. C., estimated population served 819,000. 
Also supplies bus service in Raleigh. Working capital Decem- 
ber 31, 1946, $1.0 million; ratio, 1.2-to-1; cash and U. S. Gov- 
ernment securities, $4.0 million. Preferred dividends paid 
regularly. Comimon payments, 1917-25, 1932 and 1937 to date. 

“EARNINGS, | DIVIDEND RECORD AND PRICE RANGE OF COMMON 
Years ended D 1939 1940 1941 1942 1948 1944 1945 1946 
Earned per —" $1.58 $3.53 $2.44 $2.21 $2. $1.72 $1.67 $3.28 
Dividends paid ¥ 0.24 0.24 0.06 0.48 0.65 0.65% 0.50 

Lvs Range 





Listed N. Y. Stock Exch 39% 
November 21, 1946—____—____ 38% 





* Based on present capitalization. 





Esquire, Inc. 





Data revised to April 2, 1947 


1 3 1937, pee as Esquire-Coronet, Inc., a consolidation (ESC) 
of Esquire, Inc., and Coronet, Inc., Teemed 1934 sand 1936 respectively. 
Present title adopted 1939." Office: 919 ‘North Michigan Avenue, 


Chicago, Ill. Areas meeting: Second Tuesday of June. Number of stockholders 
(May 27, 1946): 1,650. 


Capitalization: Long term debt 


Capital stock ($1 par) é bows abo/as7. ~ 


Digest: Publishes Esquire, Coronet and Apparel Arts, a trade 
magazine for the men’s wear industry, and operates modern 
studio for production of sound films in color for educational 
use in schools and colleges. Working capital March 31, 1946, 
$2.7 million; ratio, 2.5-to-1; cash and marketable securities, 
$2.9 million. Dividends paid each year since 1937. 


eteeeeee POP e POOH O ee eee ee eeseseeseses 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CARITAL STOCK 
Years ended March 31 1939 1940 1941 1942 1943 1944 1945 1946 


Earned per share ..... $0.61 $0.44 $0.61 $0.51 $0.87 $1.18 $1.33 $1.17 
Calendar Years 


Dividends paid 0.40 0.60 0.35 0.40 0.50 0.60 0.70 

—" Range (N. Y.) Curb 
83% 5% 3% 2% 6 8% 17% 22 

2% 1% 2 2% 4% ™ 8% 
AY 


8 





Todd Shipyards Corporation 





Data revised to April 2, 1947 


“he cana 1916, New York. Main office: 1 Broadway, New a 
N. Annual meeting: Third Wednesday in June. Number 
a ochiiaeibe (May 29, 1946): 1,995. 

Capitalization; Long term debt ...............+5 Spaewesee cee 3 
Capital stock (no par) 


(TOD) 
$3,397,652 
451 shs 

Digest: Operations include building, repairing ond conver- 
sion of ships. Yards located at Atlantic Coast points, on Gulf 
Coast in Alabama and Texas, and at Seattle. Extensive fa- 
cilities include floating docks, piers, graving docks, shops, 
service vessels and power houses. Also manufactures oil 
burners for ships and factories and a line of insecticidal fog 
machines. Working capital March 31, 1946, $11.5 million; 
ratio, 1.7-to-1; cash and securities, $4.3 million. Book value 
$185.90 per share. Dividends paid since 1916. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Mar. 31 1939 1940 1941 1942 1943 1944 1945 1946 
Earned per $1.21 $4.05 $14.52 $21.67 $17.95 $17.56 $12.61 $12.83 
Dividends paid a 8.00 8.00 3.00 3.00 4.00 8.50 6.00 

oe Range 
Hig! 100% 104% 95 67 80 123 165 
55 82 50 53 58 71% 95 


* Based on capitalization outstanding at end of each period. 
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DIVIDENDS DECLARED 





Stocks on major exchanges normally sell ex- 
dividend the second full business day before the 















record date. 
Pe- 
Company riod 
Abraham & Strauss.......$1.12% .. 
Air ROUMUUIOR (iixce.ceise cise 25¢ Q 
Aluminium Co. of Canada 

1% We NaascGeccswswase se ..25¢ Q 
anue i re 50e Q 

Do. sbbucsicctaeinatceese -.50e E 
American Home Products......100 M 
American Maize-Products .....25¢ .. 
American Smelting & Reflin- 

ine TH acccukoues eee. ¢ Q 
Anaconda Wire & Cable...... 50c .. 
Appalachian Elec. Power 

% pf. gnencee Sorensen, & 
Argus COED. .cccccvcccesegess 10e .. 

Do 4%% pf. .....00.. ‘$1.12% @ 
Associated Telephone Co 

4G Gai ccdevccasberes ces - Q 
Atchison, Topeka & Santa 

Ry ettdenapeesenowae 4s 
Atlantic City” Bleetrie. 220207. 30¢ Q 
Atlantic Coast Line R.R. 

SU. Wii aseke dunes assesen 2.50 8 
Austin» Nichols $1.20 pr. pf.. “~ Q 
Aved COBB. sccsccccccenss oe os 

Do $2.25 pf. i<-s<e Q 
Babeock & Wilcox....... secs SOG «25 
Backstay wert pheKeese eoesel2%ee Q 

Do sige EReeeccncavccoMt eee . ae 
Baldwin Rubber ........... 7 ‘a 
Birmingham Fire Ins Q 
Bloomingdale Bros. ee 
Blue Top Brewing... ‘a 

(Geo. W.) << 
Brooklyn Union ~h Sbecies 40¢ Q 
Buckeye % Cast: Sowwesxs 25¢ Q 

DG Gi ee Gateevacecsece $1.50 Q 
Butler hy ee recccccceecaces 25¢ .. 

Do 4%% pf. ...cceeees $1.12% Q 
be sag Power Co., Ltd. 6% 

SCRSCeSsescesazecceos $1.50 Q 
onesie Bronze, po Ee 50c Q 

Uy. « Tepe $1.25 Q 
— Clinchfield & “Ohio Q 
on Hudson Gas & Elec- ; 
Central Ohio Power & Light..40¢ Q 
Chase Nat’] Bank sf Y.)....40¢. Q 

as & Elec........ 3 é 
Corn Products Refining........ Se .. 

oe. eS aR eS ere $1.75 Q 
Dayton Rubber ......... a 

oe Teal ye ee err -.50e Q 
Delaware Power & Light...... 25¢ .. 
Detroit Gasket & Mfg.......12%e .. 
ae agethien eo Stove ......20¢ Q 

shideweindse ceviaie. Soe 
De Viibiss Co. ......+.2000s.25¢ «. 
Dominion Bridge ......:.... Py Q 
Dwight Bife. COs). 2.500.080: ue 
Electric Boat $2 pf............ 50c Q 
Elgin be sd WAND, coy ss cas 1l5ec Q 
be, |, ee: 25c Q 
Esmond Mills. 5% pf..........25¢ Q@ 
Eureka Pipe Line .......... $1.50 .. 
Federated Dept. Stores...... 87%e Q 
HH. OE, cccccce e+ G1.06% @ 
gee Products 
deldinteaabitiees 36 s'ch's0 $1.50 Q 
Fort Pitt Brewing....00000 00. 0c .. 
Gardner-Denver ...........-:- 25¢ 3 
General Steel Wares.....---.- 20¢ 
ontinas & Lewis Machine ~ 
Gillette Safety Razor.. 62%e Q 
Gladding, McBean .... 0 285C oe 
oar Tire & Rubber. % 3 
Greenfield Tap ‘& Die.: us 
Hartford Electric Light Q 
= Corp. of America 4%% 

We. - Wisdiivereeccsn wwe Q 
Hecht: (ac. .060 ctnecee Q 

Do SEG Mi ~~ veeue Q 
Hercules Steel Produc’ as 
a greases Sipe 3 

cepeshabescieacs¥ee 1 
— e Hardart in. "y) Te srr > ¢e 
uvlers Sf aR er i wa 
Illinois Terminal R.R......... 18¢e .. 
Retneiys We sii cesstes vice 80c Q 

Ve? eS eer 1%e Q 
Krueger (G.) Brewing Co.....25¢ .. 
Lee Rubber & Tire....... -.--50e Q 
Leecd-NOWIIN ca ckdhi code cebe 0c Q 
Lehigh Valley A a $3 ist pf...$3 .. 

bed d p . ale wife ade herd ot ee 
conv. “ Ek adm abae we ets e 

Link BO csi decaesact teas Q 
Loblaw Groceterias, Tne. I ae Q 
Lord & Taylor 8% 2nd pf...... $2 Q 
Lowell B DS RRR én 

Luzerne County Gas & Elec- 

tric 4%% pf. ....... ..-$1.06% Q 
7 (R. H.) & Co. 4%% 

ape Pe ey Rdesssoaesss.Oneeete - ae 


Pay- 
able 
Apr. 25 
Apr. 25 


Hldrs. of 


Record 


Apr. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 


Apr. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 


SSn Fe wasS of 


— 
on 

















Pe- Pay- 

Company riod able 
Marshall Field .....-...-+++- 50c Q Apr. 30 
MeLellan Stores ........--.-++ 25c Q ay 1 

Ue co cecevaataschseece ste ote = E ee : 
Medusa Portland Cement..... s pr. 
Minneapolis & St. Louis iy. Bbc ic Se 
Monroe Society. ....+-+s0+ Q Apr. 15 
Narragenosts Electric 4%% 

pf. Sav ke nck edlbe cde Q May 1 
National “Co.” WRC. vcccccedccces i0c .. May 1 
National Dept. Stores ........ Se .. Apr. 15 
National Distillers Products...50e Q May 1 

Nebel (Oscar) Hosiery...... --75ce .. Apr. 21 
New cane Inge Mills. ....25¢ eo May 1 
Niagara Hu ower 

BSE BE... sedeccccccesecseces 1.25 Q May 1 
Norfolk & Western Ry. $4 Fs --$1 Q May 9 
Northern Illinois Corp. $1. 

BE. cdepeawoccdaddcsdéooce » are oo) Sa 
Oklahoma Natural Gas......... 50c May 15 

Do 4%% pf. “A” ..2+-ee- 59%ce Q May 15 

Elevator ....... we sccocoenee Apr. 29 
Pacific Coast Terminals....... 25e S Apr. 15 
Pacolet Mfg. .....--+ss++2+..40¢ Q Apr. 15 
Parke, Davis & Co............ 40c .. Apr. 30 
Park & Tilford........2c..0. 75e Q May 5 
Peninsular Telephone ......... 50¢ Q July 1 

BPD tea demadetacecnsstadcacces 50e Q Oct. 1 

Do . os seaebsr saaaa>-s+* 25¢ Q May 15 
— ania Power 

os a adie $1.06% Q May 1 
pokins "Machine & Gea .cc0 50c .. May 1 
Peumans, 2 pede ckvdnseedes Q May 15 

Be Se OO “adn cgstetuanes $1.50 Q May 1 
Philedeiphia. Electric 4.40% 

WE crccccccccvdesoces ~.---$1.10 Q May 1 

Do 8. 8% STE 9 Q May 1 
Phila. be Reading aaa & 

FUE. occoeededndesqeeeascens 50c .. Apr. 21 
Philips-Jones | 5% Pa -$1.25 Q 
Portland Gas Light $5 pf. $1.25 Q Apr. 15 
Public Service Colorado. -41%c Q May 1 

OS. Faas 58%c M May 1 

Ee OE UE aucawecececocece 50e M May 1 

OS eee ee 1%c M May 1 
Public Service New Jersey 

Ae oan wcle o 50c M May 15 
Purstater WME Sine usc cues 10c .. Apr. 10 
Real -  segrgee ae 15e .. June 15 

SWeatbialn rah oe $1.75 Q July 1 

Do 5a B , pf. Ser. “‘A’’..$1.25 Q July 1 
» ee = Public Service A......... $1 Q May 1 

BO Se Oe  nccnee cbnnsacbsccce 50c Q May 1 

D ~.25@ .. Apr. 15 

-. Apr. 15 

5 Q Apr. 15 

Q Apr. 15 

St. Crofts Paper ....0.ccs.-. 50 Q Apr. 15 

Samson United Corp. 55¢ pf..13%e Q May 1 

San-Nap-Pak Mfg. ........... 25c .. Apr. 15 

Schenley Distillers ........... 50c .. May 10 

Schulte (D. rel ee rea 10c .. Apr. 25 
Scranton Electric ............. 25¢ Q May 

Southwestern Public Service....35¢ .. June 1 

Do 3.70 % pf. ..... write was 92%e Q May 1 

Do 3.90% of Si peki eburees TY%c Q May 1 

Do 4.15% pf. .......... 038% Q May 1 
Southern Colttomnis Edison. . Stipe Q May 15 

R ecgas -- June 2 
Ku oaie ath a oem 6 ere Q June 2 
Standard Piel ‘2% _ 56%e Q May 1 
Standard Tube “‘B”’ .......... Se .. Apr. 15 
Re are 50c .. June 30 
Stewart-Warner ............+. 25c 8S June 2 
Cedlve dean tweekgiviuieed -25¢ E June 2 
Union Oil (Calif.)....... 2++2-25¢ Q May 10 
Tee Ne on cicscasnccces 65¢ Q Apr. 10 
United Biscuit ........ oe Se 25¢ .. June 2 
Pp Sa ee ee 25¢ June 2 

United Electric (Mo.} $3.50 

| EERE es: «.--87%e Q May 15 

Do $3.70 pf. ...... dimecee 92%e Q May 15 

TRG SRG Me ciscecss ---$1.12% Q May 15 
my Electric Coal Gas...... 25c .. June 10 
U. 8S. Industrial Chemical. ovoemee May 1 
“ane = Light....... _~ -- May 1 

De SO Mle ccacesdesds $1.06% Q May 10 

Do $4. 20 ‘Swhtinasiidee $1.12% Q May 10 
het 9 Chierinie Products 

SRR ae 3%c Q May 1 
Will & Baumer Candle........ 10c .. Apr. 15 
Serre: CPG). Teiccdsc.s<c2- 25¢ M. May 1 

Sa ctdencvceice@hetedavedss 25c M June 2 

Beet a ead cc hc digcdshheade bus 25c M July 1 

Wb sowiiddveccasdeseeeeias. 25c M Aug. 1 

Accumulations 
Kansas City Struct. Stl. 

i ere bbebddeene $1.50 .. Apr. 5 
Niagara Hudson Power 5% 

BEE GE ca ccecavoteesaeasecid $2.50 .. May 1 
Pacific anes Cement 

64% PE. ....ceeeeeeeee$1.62% .. Apr. 28 
Russ mand Co. 6% pf......75¢ .. Apr. 25 

Stock 
‘Blumenthal (S.) & Co....... 50% .. 


Apr. 
Apr. 


Apr. 
Apr. 


Apr. 


19 


18 
10 








U. S. INDUSTRIAL CHEMICALS, INC; 
Lincoln Building, 60 East 42nd St., N. ¥. 17 


The Board of Directors has declared from earned 
surplus a quarterly dividend of $.25 per share 
on the Common Stock of the Company for the 


quarter ending March 31, 1947, and an extra 
year-end dividend of $1. 75 per share on said 
Common Stock, for the fiscal year ending March 
31, 1947, both payable May 1, 1947, to stock- 
holders of record April 15, 1947. Transfer books 
will not be closed. 


ri B. H. YOUNG, Vice President 
Dated, March 27, 1947. 











CoMPANY, INC. 


COMMON DIVIDEND 


The Board of Directors has this day 
declared a Dividend of forty cents ($.40) 
per share on the Common Stock of 
Crown Cork & Seal Company, Inc., pay- 
able May 29, 1947, to the stockholders of 
record at the close of business April 11. 


The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 
March 27, 1947. 












a8, 


; BUTLER BROTHERS ) 





.] 
w 
éea0* 


The Board of Directors has declared the 
far snd twelve Sielunt es a(S 24) 
a en a cen’ % 

oR ry ula tive 

44% — and a dividend of 
Twenty five Gents (25c) per share onCom- 
mon Stock, both payable June 2, 1947, 
to holders of record at the close of t busi- 
ness ms 30, 1947. Checks will be 


Epwin O. Wack 
March 27, 1947 Secretary 
oo ‘« 








NATIONAL DISTILLERS 


PRODUCTS CORPORATION 


The Board of Diréctors has declared a quar- 
terly dividend of 50¢ per share on the out- 
standing Common Stock, payable on May 1, 
1947, to stockholders of record on April 11, 
1947. The transfer books will not close. 


THOS, A. CLARK 


March 27, 1947. TREASURER 








LEHIGH VALLEY COAL CORPORATION 
March 27, 1947 
The Board of Directors of this Corporation has 
today declared a dividend of $3. per share on its 
$3 Non-Cumulative First Preferred Stock, 50c per 


share on its 50c Non-Cumulative Second P 


re- 


— Stock, and $3. per share on its Preferred 
Stock ($50 par value); all payable April 19, 1947, 
to stoekholders of record at the close of business 


on April 7, 1947. 
W. J. BURTON 


Vice Pres. and Secretary 
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STOCK FACTOGRAPHS 








The Babcock & Wilcox Company 





Minneapolis, St. Paul & Sault Ste. Marie Railroad 





Data revised to April 2, 1947 


Incorporated: 1881, New Jersey. Office: 85 Liberty St., New York 6, (B AW) 
WN. Y¥. Annual meeting: First Wednesday in April. Number of stock- 

holders (February 28, 1941): 2,198. 
Gupbtedinaiion= Tae: Bere GE oo seccccctscnegnnnnscsscccsvevacesthopanenses 
Capital stock (no par) ....... sh | aah enanbe anes 5c p86 esaebente® 671, si a 


Digest: Chiefly a manufacturer of steam power plant pro- 
ducing equipment for public utilities, marine and heavy in- 
dustrial installations. Products include water-tube boilers, 
water-cooled furnaces, superheaters, coal stoker equipment, 
oil, gas and multi-fuel burners. Working capital December 
31, 1946, $31.1 million; ratio, 3.5-to-1; cash, $5.7 million; Gov- 
ernment securities, $8.8 million; inventories, $18.9 million. 
Dividends paid 1911-1937 and 1940 to date. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 

Earned per share ..... $1.74 $5.34 $6.33 $4.62 $4.56 $4.36 $6.00 $2.94 

Dividends paid ....... None 1.40 2.50 1.50 1.50 1.50 1.75 1.75 
Pricg Range (N. Y. Curb) 

High =o... .seececsees 29% 30% 32% 28% 26 305% 48%. 63 

i ee 13% 18% 23% 17% 19% 20% 29% 36 





Federal Light & Traction Company 


Data revised to April 2, 1947 


Incorporated: 1944. Minnesota, as successor by reorganization to Min- (MSM 
neapolis, St. Paul, & Sault Ste. Marie Railway Co., originally —. ) 
rated 1888. Office: Minneapolis, Minn. Annual meeting: Third 

roe in May. 

Capitalization: Long term debt ...... ksmenbes hiekvenahosesnccsnduuces. inn 
“Gapetel’ Glee {G8 -Gae) * 6 oc.cannadace csmecgann sepeecunecssctecceneancns arte 





* Canadian Pacific Railway Co. held 859,267 shares as of December 31, 1945. 
t+ Represented by voting trust certificates. 

Digest: Operates 4,198 miles of road, including 986 miles 
of Wisconsin Central lines, extending from Chicago through 
Wisconsin, Minnesota and North Dakota. Connects with the 
Canadian Pacific, affording the latter entrance into the United 
States. Services lumber, mining and agricultural areas, with 
wheat most important revenue factor. Working capital Decem- 
ber 31, 1946, $123 million; ratio, 2.7-to-1; cash and equiva- 
lent, $13.9 million. Dividend payments by predecessor 1903-21; 
1923. Initial dividend present stock in 1946. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 








Data revised to April 2, 1947 
Incorporated: 1910, New York. Office: 70 Pine Street, New York, N. Y 


Annual meeting: Fourth Wednesday in April. Number of stockholders (FLT) 
(March 26, 1945): Preferred, 889; common, 1,149 

ee a ee eT et ee eee TEE ee 
SE SO BO I ss ks heb iene tee one wecces ase eewee sae ee $9,362, “368 
*Own preferred stock - ‘2 (SIRE .s Sect. cs ceackkh «kane ace eens eae 42,691 shs 


7Common stock ($15 pi 


cneu RCS ne sc cdbcbbhecbmeescecdsenessteeee eas 524,903 shs 
*Callable at 7 10. 


g et 65% owned by Cities Service P. & mt 


Business: A holding company undergoing integration pro- 
ceedings in compliance with the terms of the Holding Com- 
pany Act. Following retirement of preferred and distribu- 
tion of remaining assets to common, company will dissolve. 
Working capital December 31, 1946, $10.3 million; ratio, 
4.2-to-1; cash and Government securities, $12.7 million. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 81 1939 1940 1941 1942 1943 1944 1945 1946 
Earned per share ........... $2.64 $2.02 $1.58 $1.51 $1.86 $1.41 $1.29 $0.97 
Dividends paid ............. 1.00 4.00 3.75 1.75 1.50 1.75 1.25 0.75 
Price Range ° 

DON: ciapesascrennbenceuses 18% 18% 13 8% 19% 17% 2% — 
SOM a céceceschanseoscaterse 3 11 65 6 6% 14% 17 


*9 months to September 30. 





St. Louis-San Francisco Railway Company 





Data revised to Apri 2, 1947 
Incorporated: 1916, and reorganized under same name January 1, 1947 


{originally formed 1876 in Missouri). Offices: Frisco Building, St. Louis, (FN) 
Mo., and 120 Broadway, New York, N. Y. Annual meeting: Second Tues- 

day in May. 

Ceeeen= Tee Seek ME Sioa cacsccwo be sceens5' sae xSteuetinn sok $127,707,100 
SPOTN. MOK: SI: DUNE DONT. 5 onc nchs én done dbinniiiess ace ses pases = 7618,597 shs 
re rr ey Sore re eee eT 41,241,157 


* $100 par; cumulative to extent earned. Callable at $100 and convertible into 2 
common shares. ft Deposited in voting trust which terminates in 1952. 

Digest: Of its 4,925 miles of track the larger part sérves 
the states of Oklahoma, Kansas, Missouri and Arkansas. The 
remainder is located in Alabama, Texas, Mississippi, Florida 
and Tennessee. Lines extend into the mid-continent oil area, 
winter wheat belt and cotton regions. 
contributes 114%% of revenues; bituminous coal 7%; and 
iron and steel products, 5%. Working capital November 39, 
1946, $40.5 million; ratio, 3..2-to-1; cash and equivalent, $45.4 








Years ended 
P.....* 3 1938 1939 1940 1941 1942 1943 1944 1945 1946 
= 
r share D$29.84 oe. 84 D$21.07 D$20.01 D$18.95 D$8.82 $6.42 $2.46 $0.21 
Dividends paid None None None None None None None None 2.50 
agg Range 
Mo. caoncces ———Listed New York Stock Exchange————- 19% 26% 26% 
DOW osc cncckes October, 1944 12% _ 13 9% 
*On old capitalization through 1943; on present basis thereafter. D—Deficit. 
Ryerson & Haynes, Inc. 
Data revised to April 2, 1947 
Incorporated: 1923, Michigan. Office: 2307 East Ganson Street, Jackson, (RYH) 
Michigan. Annual meeting: Third Monday in December. Number of 
stockholders (November 26, 1946): 587. 
eg eg wert Pr torr Perrier ee Non 
Capital stock ($1 par) ........... ) oSehiere be ple Ubis 64 win BGS Owe MRR AD wink °° 230; 400 shs 


Digest: Manufactures various automobile parts and acces- 
sories; vehicle jacks are principal product. Other items in- 
clude apron supports, emergency brake levers, radiator cross 
bars, starter pedal shafts, accelerator rods, and fender 
shields. Working capital September 30, 1946, $372,469; ratio, 
2.8-to-1; cash, $192,092; inventories, $175,041. Dividends paid 
1933-34; none to 1946; 15 cents payable March 14, 1947. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Sept. 30 1938 1939 1940 1941 - 1942 1943 1944 1945 1946 
Earned per share ... D$1.06 D$0.08 $0.13 $0.29 $0.22 $0.32 $0.38 $0.29 $0.10 
Price Range (N. Y. Curb) 
Calendar years 


Mish. cee ee 1% 2% 2 1 mie 2% &% % & 
Saw sdescareverascee Wy MG % % % 9/16 1% 3% 3% 


* Earnings based on capitalization outstanding at end of each period. D—Deficit. 





Refined petroleum * 


Scranton Electric Company (The) 





Data revised to April 2, 1947 





Incorporated: 1907, Pennsylvania. Office: 507 Linden Street, Scranton, (SRL) 
Pa. Annual meeting: Wed y in March. Number of stock- 

holders (December 31, 1946): Sgn 633; common, 11,292, 

Capitaentiees Fie Wa, EL hil 8.5 isk dis < 68s seeded Meinacecciecices $8,000,000 
*Preferred stock 3.35% cum. ($100 DAE)» cvepecdssvctos PE ee eee ee 53,248 shs 
Common stock ($5 par) ..rcccccccsccceccce Gilen vdd be Veewiseswsesens 1,214,000 shs 





* Callable at $104.50 through June 30, 1951, and at $103.50 thereafter. 


Digest: Company, formerly an American Gas & Electric 
subsidiary, is a generator and distributor of electricity in 
the important Lackawanna Valley area where coal mining 
and silk manufacture predominate. Agriculture and other 
diversified manufactures are of lesser importance. Retail 
electric current is supplied to a population approximating 
344,000 in fifty-seven communities. Working capital De- 
cember 31, 1946, $35 million; ratio, 2.0-to-1; cash, $1.9 million. 





million. Dividends paid on old stocks 1924-31; none on Initial dividend on common August 1, 1946. 
present shares. *EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 
Years ended Dec, 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 
“EARNINGS AND PRICE RANGE OF COMMON STOCK Earned per share ..... $1. 19 $1. 16 $1. 14 $1.03 $1.08 $1.13 $1.14 $1.20. .... 
Years ended Dec. 31 1941 1942 1943 1944 1945 1946 fDividends paid ...... 0.95 0.95 0.82 0.93 1.03 1.01 0.50 0.25 
Earned per share.......... $3.06 $14.98 $12.38 $7.70 $3.86 $4.55 Price Range 
Price Range RUAN. vind oienendaonsies Listed New York Stock Exchange ——————-__ 18% 
TAG. ccnuehbech bacebsscke Listed New York Stock Exchange—————— SP icin suneoaeesesese January, 1947 15% 
RS eer ee January, 1947 











*Giving effect to reorganization plan. 
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* Based on present capitalization. ¢ Indicated payments to Amer. Gas & Elec., 
years 1939-1945; initial payment to public August 1, 1946. 
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CORPORATE EARNINGS 





EARNED PER SHARE 


1947 1946 
OF COMMON STOCK: 9 Months to February 28 





Aviation Maintenance ..... $0.12 pias 

Gamewell Co, ...cccscccees 1.46 $1.04 
National Mallinson Fabrics. 3.30 1.43 

Standard-Thompson ........-+see5 5 
















National Airlines .........-+-e+e- .54 ae 
6 Months to February 28 

Dane: GO Setee S Sess ee 2.76 0.08 
Masonite Corporation e 3.22 1.78 
McCord Corporation ... 4,21 0.14 
Bobbins & Myers................ 1.74 one 
Schenley Distillers ............... 7.30 7.16 
United Specialties .............. 0.87 nen 
4 Months to February 28 

International Detrola ............ .82 ates 
3 Months to February 28 

Aveo Manufacturing .............. 0.26 0. 

Consolidated Vultee Aircraft ...... D0.2 me 
Blasti€ Ge UMD. odeceiiccwcsccces DO.08 D1.08 
Gossard, .<:hle:c Whsd we cc eoecwescee 0.50 0.35 
Mueller BOSS ..cccccccccccccccce 1.36 0.47 
Valspar GeEm. cece ii ccccccccscces 0.31 0.09 
Wyandotte Worsted .............. 0.36 0.30 
24 Weeks to February 15 

Spencer Kellogg & Sons ......... .58 1 
40 Weeks to February | 

Booth: PINS. 66s codec ceds aces .09 iar 
12 Months to January 31 

Test. QR ose kes  cawes cai vues 4.43 2.21 
Bohack (H. C.) 18.50 5.26 
WO cedures cc vesiescudc noesh 5.72 2.72 
et ee errre fe ee 3.35 1.05 
Grom. GHD B68 etd aicese dil 10.29 5.72 
Pv a ee ae eee ete 3.36 2.18 
Manis * Me ho ccc cescccees 3.08 1.16 
Mossenge® COPD... ...c..ncccccccccce 2.37 1.23 
Seats, “NE Kb icersiccncccscous 4.24 1.52 
6 Moaths to January 31 

APGUE; “TOS. 260 odes sis alas Sue wes da 0.49 rrr 
Diana Stores . a 0.59 0.62 
Distillers Corp.- 3.60 1.47 
DUQOEE inte ccasedcessccsen cece 0.54 0.28 
Young (L. A.) Spring & Wire... 0.69 DO.11 
FaOOOG CBE BY oc tiedsseescectets D0.19 D0.68 
Kinney Manufacturing .......... 9. 2.64 
3 Months to January 31 

No me A ere 0.61 D0.54 
Gar Wood Industries ............ D1.21 D0.18 
Logansport Distilling .........55: 0.98 Sams 
, 1946 1945 
12 Months to Decemifer 31 

Aetna Ball & Roller Bearing...... 1.19 0.75 
Ainsworth Manufacturing ........ 1.38 1.11 
Air -_ TROGIGE cic. os ceeaSee< otc ices 1.66 3.04 
is § | eae 1.46 D0.98 
ATG TIERS on cc se bcc cccoees 2.66 0.76 
pe oe See are 3.48 1.80 
Aluminium, Ltd. Gee Ries sigs *15.81 *15.22 
American Chain Cable .......... 2.79 2.42 
American Hair & Felt .......... 5.42 1.46" 
American Hardware .............. 0.95 1,23: 
Amer.-La France-Foamite .... 0.51 1.56 
American Laundry Machinery a 1.84 2.02 
American Machine & Foundry.... 1.03 1.00 
American Paper Go Deeks caane 6 2.95 3.67 
Americah PUA  ooscccccccsccess 2.81 1.31 
American Wringer ............... 2.17 1.78 
American Yarn & Processing...... 4.19 0.95 
AMDOD: TCR ira olin. d one os obo tis i D0.34 0.77 
Arrow Hart & Hegeman Electric.. 8.83 2.87 
Art Metal Construction .......... 5.68 2.22 
Atiantie Refining ...c.cccccscseess 3.26 0.34 
AMOOER, Jer cdc dices dvéads bie<'tees 3.54 1.52 
Automatic Products .............. 0.33 D0.04 
pe ee errr 0.51 0.73 
ee a eee 0.59 es 
Barlow & Seelig Mfg. ........... 2.19 0.7 
Bates Manufacturing ............ 13.05 2.34 
Bath IGG DVGUMe . Ssccchec do ccdece 2.54 6.20. 
Bausch & Lomb Optical .......... 0.85 1.69 
Bendix Home Appliance .......... 3.04 0.16 
BUMBIE ( IN ec aS oc-er ance shes’ 0.03 i 0.85 
Bridgeport Hydraulic ............ 1.94 1.46 
BYIGGNNEL AIEEE inti ob.056, 009 44-,p's 00s 0.17 DO0.27 
ol 14.41 1.70 
Brinkss : Tes, CUR) vecceccctins 6.24 8.14 
Brown-McLaren Mfg. ....... ae 0.12 0.47 
Brown & Sharpe Mfg. ..... ae 17.76 9.65 
Brunswick- Balke-Collender <s 3.38 1.98 
Buckeye Steel Castings 2.25 1.24 
Bunte Brothers ........... 12.10 neee 
Butler (P. H.) Co. iv 2.31 0.84 
Byreh Fee. okies ic caon zs 2.38 1.74 
California Ice & Cold Storage.... b9.84 b4.19 
Callahan Zine Lead ...... Pee 0.001 D0.01 
Camp Manufacturing ............ 1.92 0.71 
Canadian Locomotive ............- *4.97 *4.83 
Canalias Gil QO: on. cccosdcece *1.59 *0.81 
—— oc  -igeapgare a 5.04 3.09 
entra oal Me vec sdb vices’ 0.67 D0.61 
DOMBOHEN OBL: Lescecdcccccceses 4.47 1.56 
Chesebrough Manufacturing ...... 5.84 3.36 
Cincinnati Milling Machine ...... 2.32 2.76 
Se a. a ea aes 1.78 1.80 
a eee 1.35 1.05 
Clearing Machine ................ 3.66 0.63 
Colgate-Palmotive-Peet ........... 7.14 3.34 
nel | — Pr SENS ae 3.50 1.43 
solidate RN ee * 6.34 8.65 
Consolidated Coppermines ........ 0.54 0.27 
Continental-Diamond Fibre ....... 1.35 - 0.76 
Cooper Tire & Rubber .......... 3.83 1.97 
Crampton Manufacturing ......... 0.33 0.41 
sson Consolidated Gold........ D0.05 D0.02 
Crosse & Blackwell .......... SeK< 0.61 0.25 





EARNED PER SHARE 


1946 1945 
OF COMMON STOCK: 12 Months to December 31 

















Curtis Publishing $0.30 $0.02 
Deep Rock Oil 4.71 4.02 
Detroit Steel 2.87 1.08 
Dexter Co....... 2.59 0.60 
Devonian Oil 3.30 3.00 
Diamond T Motor 2.29 3.48 
Dominguez Oil Fields ............ 2.44 2.32 
Electrographic Corp. ........-.--- 4.83 1.94 
Factor (Max) ...ccccccsccccccees 1,23 pe 
Federal Bake Shops ...........-- 2.43 0.94 
Felt & Tarrant Mfg. .........+-- 2.02 1.22 
Bowness Br0S, cccccccccccccccccces 1.68 0.39 
Fox de Lux ‘Brewing ...........- 2.89 1.02 
Garlock Packing ..........-seee- 2.34 1.99 
General American Transportation. . 3.46 2.73 
General. Aniline Film ...... ? b0.44 b0.53 
General Builders Supply 0.50 0.06 
General Metals ...... 1.52 0.94 
General 1.76 4.07 
General Steel Wares 1.57 0.95 
Gillette Safety Razor 4.55 1.74 
Gisholt Machine ........ 0.81 1.95 
Glen-Gery Shale Brick 1.67 0.34 
Glenmore Distilleries ............ 2.65 0.79 
Globe Steel Tubes ........-..---- 1.76 1.15 
Granby Consol. Mining ....,....-. D0.12 D0.10 
Greater New York Industries ..... 0.18 0.24 
Hamilton Manufacturing (Wis.).. 2.60 0.64 
Harbison-Walker Refractories .... 2.07 1.11 
Hartford Rayon .......ceecesseees 0.35 0.16 
Hartford Times ‘........c0.....-. 4.30 2.36 
Harvey Hubbel .....-.+.....----> 4.37 1.98 
Hatfield Campbell Creek Coal 1.15 D0.73 
Heywood-Wakefield ..........-+-- 1.62 4.18 
Hines (Edward) Lumber ......... 5.17 2.07 
pS eer rrr 4.35 2.53 
International Furniture .......... 2.62 1.41 
International Paper ...........-- 8.50 2.10 
International Textbook .........-. 1.98 2.44 
Island Creek Coal .......-. snea ear 3.72 3.01 
Joslyn Manufacturing & Supply.... 13.81 5.10 
Kidde (Walter)  occcccccccccccsss D1.94 1.77 
Kimberly-Clark | ........eeeeeeees 3.15 1.66 
Kingston Products ........+-+--+-- 0.38 0.36 
pr SS ree eee 3.27 1.55 
Lee (James) & Sons .......... 4.78 0.99 
Lunkenheimer Co. ......-----+-- 3.07 2.28 

urg Foun Sasceesedsccgme 8.86 1.15 
Maryland Drydock .......--....++- 3.68 4.39 
McGraw-Hill Publishing ......... 3.77 2.30 
MeWilliams Dredging ............ 0.04 D0.87 
Merchants Refrigerating .......... 2.92 2.06 
Michigan Chemical .............- 0.62 0.82 
Midland Steel Products .......... 2.90 3.61 
Minneapolis Brewing ..........-+ 2.27 1.76 
Monarch Machine Tool ........ wee 3.23 2.67 
Murray CoE! ...cccccccccccccecs 7.45 19.84 
Nashua Gummed & Coated Paper 15.07 10.39 
National Automotives Fibres ..... 1,29 0.51 
National Rubber Machinery ...... 2.17 3.99 
National Steel .......ccececeeeees 9.17 5.04 
Neptune Meter ........seceeeres 2.97 0.30 
New Haven Clock & Watch...... D1.39 D0.03 
New. York Dock ..........++++0- 5.37 4.52 
North American Car ....... eas 4.81 2.02 
Pan American Petroleum ........ 1.57 1.11 
Penney (JF. C.)  ..cccccccccccccces 4.31 2.11 
Philadelphia Park Amusement.... 1.77 0.50 
Phoenix Hosiery .........-+++++-- 3.63 1.55 
Pond Creek Pocahontas .......... 2.88 1.67 
POE MEMES Sac kde eedcocerccets b2.55 b1.13 
Premier Gold Mining ..........-- *D0.008 *0.006 
Price Brothers ..........es-eeees *8.32 *3.37 
Rainier Brewing .......:..---++- b5.86 = 
CE SS arr 1.72 2.3 
Richardson Co. .....cccescesscees 4.64 4.28 
ee EO ee eee 9.74 2.28 
Robertson (H. H.) 2.65 2.47 
Rolland Paper .....ccsccccecccees *1.37 *0.73 
Salt Thome Oil: ........05 0.27 D0.39 
Scullin Steel .........--. 0.73 2.36 
Shaffer Stores ..... 1.68 DO0.14 
Shaler Co. ......... 3.78 2.45 
Shell Union Oil ...... 2.44 2.13 
Simplicity Pattern 0.78 0.39 
Smith (Alexander) & Sons Carpet 4.79 1.48 
Smith (Howard) Paper Mills...... 2.48 *1.96 
RS rrr 0.41 0.93 
Sonoco Products 2.44 1.14 
South Penn Oil ........-seeeeeees 3.06 2.43 
Standard Brands .......+.se-++s 4.18 2.74 
Standard Oil (Calif.) ...........-. 5.15 4.27 
Standard Oil (Ind.) ............ 4.43 3.29 
Stecher-Traung Lithograph ...... 4.25 1.46 
Sterling Drug ......cccccccceeess 3.59 2.60 
Stratford Pen  .....----seecceees 1.18 0.20 
Texas Pacific Coal & Oil ...... 2.38 1.99 
Texon Oil & Land (Del.)........ 0.59 0.45 
Tide Water Associated Oil........ 2.93 2.57 
Trans-Lux BUG. 54sbbbseeee cake 0.34 0.31 
United Bisewlt .....ccccccccccces 9.13 3.41 
United-Rexall Drug ............+- 1.17 0.72 
UW. S. Patagn ..cccccccccccesccecs 2.56 1.49 
ei RR ee 7.28 3.77 
Universal-Cyclops ‘ Steel .........- 2.38 1.45 
Universal ‘Laboratories .......... D0.12 0.51 
Upson Walton ........cccccceeses 0.72 0.67 
Westvaco Chlorine Products 2.11 1.80 
White Mtr ...cccccccccccccccce 2.87 3.25 
White Sewing Machine .......... 1.07 0.34 
YOInGS GOED. ccsccsicce. ceccccce 1.19 “eas 
WOR GE Bi) ccewecccvvedsccecs 7.32 6.85 


* Canadian currency. b—Class B stock. D—Deficit. 
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DIVIDEND NOTICE 


The Board of Directors 
has declared today the fol- 
lowing dividends: 
$1.25 per share for the second 
quarter of 1947 upon the $5 
Preferred Stock, payable June 
16, 1947 to stockholders of 
record at the close of business 
May 15, 1947. 
$1.00 per share upon the 
Common Stock, payable June 
16, 1947 to stockholders of 
record at the close of business 
May 15, 1947. 


The Goodyear Tire & Rubber Co. 
By W. D. Shilts, Secretary 
Akron, Obio, March 31, 1947. 








REAL ESTATE 


CONNECTICUT 








COUNTRY ESTATE OF TWO 

WORLD-FAMOUS ARTISTS 
Conn. hills, near’ N. Y. City. 144 acres; one 
modern, one colonial house; insulated, fireplaces, 
oil burners, modern kitchens, excellent condition, 
every modern convenience, artesian well, French 
windows opening on flagstone terraces, formal 
garden, century-old maples; large barn, sleeping 
quarters; two.streams, pond possible; hunting, 
fishing; secluded, comfortable, country living; 
high elevation, near large lake. 


DRIESSENS REALTY SERVICE 
27 Newport Ave., W. Hartford, Conn. — 3-0892 





NEW YORK 


AN ESTATE 
ON THE HUDSON . 
in Beautiful Grandview, N. Y. 


House located on nine acres beautifully land- 
scaped. Four large bedrooms with baths. Ser- 
vants’ quarters; three rooms, two baths. Billiard 
Room, Study, Bar and Rumpus Room. Grounds 
include greenhouse, rose garden, many fruit trees. 
Dock on Hudson for large boats. Has boathouse 
out over water. Three-car garage has apartment 
over it. For photographs and details write: 


W. BRAYSHAW 
53-09 97th Place, Corona, N. Y. 


ROCKVILLE CENTRE — Beautiful English 
Tudor home and 2-car garage. Slate roofs; on 
corner plot, 75x175, 3 bedrooms and bath. 2nd 
floor, maid’s room and bath; Ist floor, sun porch 
and screened open porch. 2 finished rooms in 
attic. Exceptional landscaping and unusual 
features; outdoor barbecue house and tavern 
secluded among the pines and hemlocks. Price 
5 rd 36 Judson Place. Tel. Rockville Centre 
-6916. 











BEAUTIFUL Rembrandt Hall—elevation, beau- 
tiful lawns, trees. rge acreage. Two gardens, 
barns. Secluded picnic grove, white birches, sand- 
bank, brook in swale. Excellent for large family— 
6 master bedrooms, three service. Three blocks 
from business section. For sale or will rent fur- 
nished, season. Inquire Horatio W. Thomas, 
Keeseville, N.Y. 





VIRGINIA 


VIRGINIA TIDEWATER FARMS 


Cottages and waterfront properties a specialty. 
All sizes and prices. Long low-rate finance. 
Free Catalogue. 

BROOKS & PARKER, REALTORS 
Box 383, Phone 83F3 
TAPPAHANNOCK, VIRGINIA 
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Mesta Machine Company 


Real Silk Hosiery Mills, Inc. 





& Price (MCC) 





Data revised to April 2, 1947 4 RANGE 
incorporated: 1898 in Pa. Office: West 30 
Homestead, Pa. Annual meeting: Third 15 


EARNED PER SHARE 


Tuesday in March. pao a stockhold- 0 
ers (December 31, 1945)): 6,983. 
Capitalization: Long term aa ain 
Capital stock ($5 par)..... 1,000, 660. an 


CO48EE 








40 "41 "42 "43 '44 '45- 1946 





Business: A leading maker of heavy steel mill machinery. 
Other products include gas and steam engines for blast fur- 
naces, steam and hydraulic forging and bending presses, cast- 
ings and trade-marked iron, steel and alloy steel rolls used 
in the rolling of iron, steel, copper, brass, etc. About 90% of 
output is purchased by the larger steel companies. 

Management: Highly regarded in its field. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $7.4 million; ratio, 2.5-to-1; cash and Gov’t securities, 
$3.8 million. Book value of stock, $16.40 per share. 

Dividend Record: Payments 1914 to date. 

Outlook: With most of its business done with the major 
steel companies, some cyclical changes in sales and earnings 
are unavoidable. But results have shown much smaller 
swings than most companies in the heavy goods industry, 
and continued relative stability seems indicated. 

Comment: Stock rates as a businessman’s investment. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 

Earned per share ..... $2.72 $3.08 $38.61 $2.89 *$2.76 °*$2.86 $8.15 $2.57 

Dividends paid ....... 1.50 2.00 2.25 2.87% 2.50 2.50 2.50 $2.50 
a Range 

Svebust ssebue 39% 38% 37 30% 34% 38 56 61% 

Seow ee haw xnen 25 24 24 24% 26 27 87 39% 


* Includes postwar refund, 59 cents in 1943 and 92 cents in 1944. 





Pure Oil Company 


Data revised to April 2, 1947 
Incorporated: 1923, Mll.; originally 
tablished 1919. Office: 611 N. Park ane.) 

Annual Fourth 


Indianapolis, : 
Thursday in .March. Number of stock- 
(approxi- 


(SLK) 


holders (December 81, 1945): 





mately): Preferred, 330; common, 1,100. $4 

Capitalization: Long term debt....None $2 

“Prior preferred stock 0 

Pi sua as ™ 
e 8 cum..... 8. , ’ ‘ ’ ’ ’ 

amen cae We Veet 178,044 shs me ee ee eS mm 














* $100 par; callable $106 through 1947, $104. throu 


through 1950 and $102 thereafter. 
+ $100 par; callable $110; unexchanged lization. 


in 1944 recapita’ 

Business: Manufactures and distributes (primarily through 
10,000 house-to-house canvassers) rayon, wool and _ lisle 
hosiery; rayon lingerie; dresses, coats and suits; also men’s 
pajamas and shirts. 

Management: Long experienced. 

Financial Position: Strong. Working capital December 31, 
1946, $2.9 million; ratio, 4.3-to-1; cash and U. S. Gov’ts, 
$996,454; inventories, $2.5 million. Book value of common 
stock, $28.68 a share. 

Dividend Record: Recapitalization in 1944 cleared arrears on 
old preferred. Payments on common 1924-27, 1929-31 and 
1945 to date. 

Outlook: Development of distribution through retailers in 
recent years, together with addition of new lines, may modify 
erratic earnings cycles, but company’s activities remain sub- 
ject to keen, competition. 

Comment: Stocks involve extra-cyclical risks. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Half-year period ended June 30 Dec. 31 Year’s Total Dividends _ Price Range 
$0.33 $0.41 None 5%— 2% 
I D2.47 None 4%— 1% 

71 1.50 None 2%-— 1 

Do. 17 DO0.28 None 3%— 1 

Se *2.14 None 65%— 

02 *2.02 - None 10 —5 

a: 79 1.91 $0.15 28%—l1 

1.92 4.36 1.00 31 —I165 








sonarnings & Price Range (PY) 


PRICEPRANGE 


Data revised to April 2, 1947 


Incorporated: 1914, Ohio; present title 
adopted 1920. General offices: 35 t 
Wacker Drive, Chicago, Ill. New York 
office: 420 Lexington Avenue. Annual 
meeting: Second Saturday in April. Num- 
ber of stockholders (December 31, 1946): 
Preferred, 6,801; common, 34,768. 

ar gaan Long term 

jebt 











sabbbistibussssosmere $28,575,000 
mE stock 5% cum..... 442,434 shs 1939 ‘40 ‘41 %2 '43 ‘44 ‘85 1946 
Common stock (no par).... 3,982,031 shs 








* Callable at 105; convertible through October 1, 1947 into 8% common shares. 


Business: One of the important integrated units in the oil 
industry. Principal production comes from eastern Texas, 
Louisiana, Oklahoma, Illinois, Michigan and West Virginia. 
Approximately 82% of refinery requirements are supplied. Ex- 
tensive modernization program has strengthened company’s 
competitive position. 

Management: Long identified with the company. 

Financial Position: Good. Working capital December 31, 1946, 
$52 million; ratio, 3.8-to-1; cash and Gov’t securities, $26.5 
million. Book value of common, $30.60 a share. 

Dividend Record: Preferred arrears eliminated by recapital- 
ization in 1936; regular payments since. Payments on common, 
1914-1930; 1937, and 1939 to date. 

Outlook: Indicated further expansion in demand for oil 
products over the medium term, and company’s strong com- 
petitive position, suggest maintenance of large sales volume. 
Despite increased operating and sales costs, profit margins 
are satisfactory and net earnings should hold at comparatively 
high levels. Longer term prospects are favorable. 

Comment: Preferred-is of businessman’s investment quality. 
Common is semi-speculative. 


i 
*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON . 


6 months ended June 30 Dee. 31 Year’s Total Dividends Price Range 
a EET PS $0.12 $0.99 $1.11 $0.25 11%— 6% 
BRR ka cmicke 0.69 0.52 1.21 0.25 11%— 6% 
) ee ane ee ee 0.74 2.12 2.86 0.50 12 —7 
| Se ee 1.21 1.26 2.47 0.50 11%— 7 
Re ee “ 0.92 1.58 2.50 0.75 19%—I11 
TT RE RE ee ERE 1.14 1.99 3.13 1.00 18 .—14% 
Se eae 1.17 1.47 2.64 0.75 2%%—17 
| BR Ae 1.48 2.26 3.74 1.28, 28%—19% 


* Based on capitalization outstanding at end ef periods. 


30 





* After contingency reserves, $1.52 in 1948, 58 cents in 1944. D—Deficit. 





Savage Arms Corporation 








& Price 


(SVM) 





Data revised to April 2, 1947 


Incorporated: 1915, Del., as the Driggs- 
Seabury Oranance Co., as outgrowth 
‘of a compa founded in 1904. Present 
title adopted 1 in 1917. Office: 60 E. 42nd 
St., New York, N. Y. Annual meeting: 
First Tuesday in — Number of stock- 
holders: Not reported. 

Capitalization: lang term debt....None 
Capital stock ($5 par) ...... 670,860 shs 


ovets 





1939 "40 “41 ‘42 "43 "44 ‘45 1946 








Business: A leading manufacturer of rifles and shot guns 
sold under the trade names of Savage, Stevens, Fox and 
Springfield. Also distributes ammunition, and produces lawn- 
mowers and ice cream cabinets. Products in development 
stage include a three-speed chainless bicycle and a power 
lawn mower. 

Management: Experienced and aggressive. 

Financial Position: Strong. Working capital December 31, 
1946, $6.5 million; ratio, 6.5-to-1; cash and U. S. Gov’ts, $2.7 
million. Book value of common, "814. 17 per share. 

Dividend Record: Payments 1916- 20, 1926-31, and 1936 to 
date. 

Outlook: Recent diversification of activities should help 
promote greater stability of earnings, but sales will remain 
sensitive to variations in level of consumer purchasing power. 

Comment: Stock involves speculative risks common to spe- 
cialty issues. « 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 








* Adjusted for 4-for-1 split in 1941. 


postwar adjustments, ¥ 11 in 1941; $1.49 in 1942; and $1.11 in 1943. D—Deficit. 





tIncludes non-recurrent income equal to 56 cents a share, 


FINANCIAL WORLD 


Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 ‘Total Dividends Price Range 
1080 6:50.03: D$0.06 $0.17 $0.23 $0.18 $0.52 $0.31% ib _ Ftd 
SOM as ce 0.03 0.30 0.53 0.67 1.53 1.00 — 
Re 0.75 1.31 1.55 1. s 5.11 3.31% 3 mA 
| eS 0.75 0.56 0.64 0.50 2.45 vas 19% — 9 
Dee 0.32 0.28 0.26 0.66 1.52 12%— on 
oer 0.27 0.12 0.08 0.21 0.68 0: 75 ee 

WOE Si. 0 dict 0.25 0.33 0.12 D018 0.52 0.50 14 

TR i405455 D0.16 0.79 0.61 DO.02 $1.22 0.62% 1 — H 


+ After reserves for tingencies and 
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STOCK FACTOGRAPHS 








Canadian Industrial Alcohol Co., Ltd. 


Central Hudson Gas & Electric Corporation 





Data revised to April 2, 1947 


incorporated: 1924, Canada, as a consolidation of established companies. (CDL) 
Executive office: 900 Canada Cement Bldg. (P. O. Box 308, Station B), 

Montreal, Que. Annual meeting: At call Coz Me gs Number of stock- 

holders (December 1, 1946): 5,500. aa 

Capitalization: Long term debt.................... eats ton HOE ee Peete Beare None 
OCapeGee TOCROR: AT DOE) osc kc bap Soci Wee caciic sc ccel casuusddwmaerwcews dé 1,111,916 shs 





“Consisting of 988,480 shares class ‘‘A’’ voting stock and 123,486 class ‘‘B’’ non- 
voting stock, both issues being identical in all other respects. Hiram . Walker- 
Gooderham & Worts holds 494,284 voting shares. 


Digest: A major Canadian distiller of Canadian, Scotch and 
American type whiskies and various gins, as well as a pro- 
ducer of industrial alcohols. Main plants, located at Corbyville, 
Ont., have an annual capacity of 15 million proof gallons of 
alcohol. Working capital August 31, 1946, $6.1 million; ratio, 
5.0-to-1; cash and equivalent, $3.1 million; inventories, $3.4 
million. Dividends 1929-30; 1938 to date. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CLASS “A” STOCK 


Year to August 31 1939 1940 1941 1942 1943 1944 1945 1946 
Earned per share...... $0.19 $0.20 $0.35 $0.50 $0.48 $0.55 $0.63 $0.85 
Calendar Years 
Dividends paid ....... 0.15 0.15 0.25 0.35 0.35 0.35 0.35 0.75 
al = Range (N. Y. —, 2% 2% 3% % % 
oceebbegpewa de’ 2 : 5 5 20 25% 
voveeder eeused’ « 3% 1 1 2% 3% Aly 6 12% 





Engineers Public Service Company 





Data revised to April 2, 1947 


Incorporated: 1925, Delaware. Office: 90 Broad Street, New York, N. Y. (EN) 
Annual meeting: Third Monda yin April. Number of stockholders (De- 
cember 31, 1946): Preferred, 6,244; common, 13,074. 


Capitalization: Subsidiary long term debt..............0esceeeeeeeeeees $92,800,000 
Subsidiary preferred stock................. ‘ 
*Preferred 


cum. (no par).. 
tPreferred $5.50 cum. (no par) ae 
tPreferred $6 cum. (no par) 
Commons Stak (GL Par) ie:c iseiec ccncedaddsccccdccacedsceseedecebscscooene 1 909, 968 shs 


*Callable at 105 and accrued dividends. + Callable at 110 and accrued dividends. 





Digest: A holding company undergoing dissolution proceed- 
ings in compliance with the Holding Company Act. On Jan- 
uary 9, 1947, the SEC approved company’s amended plan for 
divestment of its assets and also applied to the Federal Court 
for enforcement of the terms thereof. After redemption of 
the preferred stocks the company will file a certificate of dis- 
solution and then distribute to common stockholders its re- 
maining assets, at the rate of 1/5 share of El Paso Electric 
and 145 shares of Virginia Electric & Power for each share 
of Engineers Public Service common. 


EARNINGS RECORD AND PRICE RANGE OF COMMON 
1939 1940 1941 1942 1943 1944 1945 1946 
Earned per share ..... $1.55 $1.61 $1.27 $0. 96 $1.75 $1.95 $2.14 $3.25 
Price Range 
HGR « *ovek chs oon nedes 13% 12% 7 3% 9% ae 37 41% 
Seeeeceeesd eases 7 5% 2% 1% 2% 8 16 21 





Wayne Knitting Mills 





Data revised to April 2, 1947 


Incorporated: 1891, Indiana. Office: 641 Knitters Ave., Fort Wayne, In- (WK J) 
drana. Annual meeting: Friday following first Monday in April. Num- 
ber of stockholders (December 12, 1944): 1,314. 


Cagiteinpereene Mem SUNN GUNNS ono oic a Fock eg ceactdscdavtiecadcctaccesecead $942,000 
CapRinh Sie Sete te hate deli no: s Sa hos ne Vingibl 404 dcledveke Uetbasaaucece 299,498 shs 

Digest: Manufactures women’s full fashioned hosiery .under 
trade names Wayne and Belle Sharmeer. Products are sold to 
retail dealers throughout the United States. Working capital 
December 31, 1946, $4.4 million; ratio, 4.2-to-1; cash and Gov- 
ernment securities, $3.5 million. Varying dividend payments 
1904-23; 1931-32; 1936 to date. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 
Earned per share ..... $2.45 $1.97 $2.84 $2.51 $1.87 $2.14 $2.69 $3.58 
Dividends paid ...... 1.25 1.25 2.00 1.75 1.50 1.00 1.00 2.50 
a Range : 
Sp ceeded ey debecs 16% 15% 15 13% 15 25% 52 70 
iz eS ree he ae 8% 12% 12 9 11% 15 18 20% 


* Based on pamiee of shares outstanding at end of each period. f New York Curb 
Exchange 1939-45 


APRIL 9, 1947 








Data revised to April 2, 1947 


Ineorporated: 1926, New York, as a consolidation of Central Hudson Gas (CNH) 
& Electric Co., United Hudson Electric Corp., and other utilities. Office: 
South Road, Poughkeepsie, N. : Annual meeting: Fourth Tuesday 
in March. Number of stockholders (December 31, 1946); Preferred, 3,184; common, 


5,784. 

IT I OU Oc ocho celnenccdate cc qeescuseacéecela $15,465,000 
*Preferred stock, eet ga cum. aotg100 MP ficadkadco dds cucadtecedeeans 70,300 shs 
SE GUE CUP OMEED Fc usU Sheree eaewes dc Vc ccicdiddedeuss dedcouceds 1,500,000 shs 





* Callable at 107. 


Digest: An operating company, furnishing gas and electric 
service in an area along the Hudson River beginning about 40 
miles north of New York City and extending to a point near 
Albany. Revenues are derived about 83% from electric and 
16% from gas services. Working capital December 31, 1946, 
$560,064; ratio, 1.2-to-1; cash and Gov’t securities $1.8 million. 
Unbroken dividend record since 1927. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 
Years ended Dec. 31 1938 19389 1940 1941 1942 1943 1944 1945 1946 


Earned per share...... $0.85 $0.88 $0.87 $0.77 $0.72 $0.68 $0.49 $0.48 $0.59 
Dividends paid ....... ®80 640.80 0.80 0.74 0.68 0.68 0.53 0.48 0.51 
— Range 


oeerscdasccessiés 14 15 17% 13% ™ 10 9% 13% 13% 
vabvdaccucadceese 10% 13% 12% 5% 5% 6 ™ U% 98 





Empire District Electric Company (The) 





Data revised to April 2, 1947 
Incorporated: 1909, Kansas, as a consolidation of Consolidated Light, et 
Power & Ice Co., Joplin Light, Power & Water Co., and Galena — 
= & Power Co. Office: 602 Joplin Street, Joplin, Missouri. Annu 
eeting: Second Tuesday A, “April Number of stockholders (March o. 1947): 
forved, 1,833; common, ns gel 


Capitalization: Long term debt _..............cceeseeeeees Biakduacencen $12,388,000 
*Preferred stock ya = C3106 MES ciidacdhhaeteddaundcedsacuce .... 39,018 shs 
Comme GURU" COE WO | oa racks SF e hb Ele ddescsssewerd Cavecws seed ae 350,000 shs 


* Callable at 110 to September 1, 1949, then at a declining premium. 


Digest: Divorced from parent Cities Service Power & Light 
system 1944.. Furnishes electric service and, to a small extent, 
water service to an area with a population of 300,000 in south- 
western Missouri, southeastern Kansas, northeastern Oklahoma 
and northwestern Arkansas. Area is divided between prairie 
land and the Ozark Mountains; chief activities include agri- 
culture, mining, industrial operations and tourist trade. Work- 
ing capital December 31, 1946, $2.9 million; ratio, 3.2-to-1; 
cash and U. S. Gov’t securities, $2.7 million. Regular preferred 
dividends since initial payment December 1, 1944; payments 
on common since 1944. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1939 1940. 1941 1942 1943 1944 1945 1946 
Earned per share ..... $0.84 $0.86 $0.97 $1.45 $1.47 $1.86 $1.85 $2.88 
Dividends paid ........ —Not stated None None None 0.28 1.13 1.12 
Price Range 
MD Cedtacdecenues ede Listed N. Y. Stock Exchange ————_—_—— 21% 
I: PPTs October 17, 1946 ——————————_- 17 


* Based on present capitalization. 





Pioneer Gold Mines of British Columbia, Ltd. 





Data revised to April 2, 1947 


Incorporated: 1928, British Columbia. Office: 711 Yorkshire Bldg., Van- 
couver, B. C. er meeting: May 31. Number of stockholders (De- 
cember 31, 1944): 6,500 


ree Tt Gt GG io oo on ccc ecncincec cece cnteccenccccensesctceces 
Capital stock (GE POED sib cnsics co ccccccvecececcucrccoscecedcccccoecves 1,751, ite a 
Digest: A gold producer in the Lillooet district of British- 
Columbia. Ore reserves are limited. Exploration program un- 
dertaken to develop new properties. Working capital March 
31, 1946; $1.1 million; ratio, 2.0-to-1; cash and marketable 
securities, $1.0 million. Dividends 1931-42: none since. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Mar. 31 1939 1940 1941 1942 1943 1944 1945 1946 

*Earned per share....... $0.45 $0.28 $0.41 $0.33 $0.13 D$0.03 D$0.01 D$0.15 

Calendar Years. . 

Dividends paid ......... 0.40 0.40 0.40 0.33 None None None None 
Price Range (N. Y. Curb) , 

EN Eh Costneds coe skass 2% 2 1% 1% 2% 4 ™ ™% 

GAR Wibic chit sedeecsivine 1% 1 1% % 1% 1% 4 2% 


*After depletion. D—Deficit. 
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FREE 
BOOKLETS 


Upon request on your letterhead 
and without obligation, any of these 
booklets will be sent direct from the 
issuing firm, to whom your request 
will be forwarded. Booklets are not 
mailed out by FrnanciaAL Wok tp itself. 
Confine each letter to a request for 
a single booklet giving name and com- 
plete address. 





ADDRESS: Free Booklets De- 
partment, Financial World, 86 
Trinity Place, N. Y. 6 N. YW. 





Modern Mutual Investment Fund — Brochure 
presenting the advantage of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
cedure designed to reduce hazards and pro- 
duce satisfactory long-term results. 

7 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation, Yields up to 6%. 
* a £ 

Behind Your Investment—New booklet answer- 
ing pertinent questions on Federally insured 
savings plans, which afford consistent divi- 


dend income. 
e © @ 


Oil Survey—New study of the petroleum in- 
dustry with detailed analyses of 38 leading 


eompanies, including charts of earnings, divi- ' 


dends and price ranges. 
2 e & 


Growth Stock in Chemical Field—New analysis 
of a small but progressive factor in the rare 
chemical field that should participate in the 
expanding use of atomic energy—a _ 5-page 
report prepared by a member of the National 
Association of Securities Dealers, Inc. 

+ ca € 


Stability of Inceme—The securities of certain 
cigarette companies appear attractive to in- 
vestors seeking stability of income. Pamphlet 
analyzes leading companies in the growing, de- 
pression-resistant cigarette industry. 

ee. @ 


Long Term Dividend Payers—Data on 44 Con- 
necticut Bank, Insurance, Industrial and Pub- 
lic Utility companies, especially prepared for 
imvestors, 

a a 


Growth Stock Analysis— New background 
study of a leading factor in the packaged-food 
industry, showing the growth - potential in 
sales and profit margin—offered by a N.Y.S.E. 
member firm. 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
eften misspelled words, rules for punctuation; 
— for abbreviations, etc. Make request on 
usiness letterhead. 
. a < 


Investments in Peacetime— A discussion of 

investment company funds, geared to the tempo 

ef the postwar world, affording broad diversi- 

fication, not only in individual stocks but in 

industries—the surest way of minimizing risks. 
* * oa 


Miniature Investment Portfolio— A selected 
list of four dividend-paying common stocks 
that together provide a yield of over 8 per 
cent when purchased on a 75 per cent margin 
basis. Outline of the program supplied by 
a N.Y.S.E. member firm. 


* * * 


Airplane Manufacturing Survey — Eighteen 


leading companies in the aircraft manufactur-’ 


ing field are reviewed in ‘a new booklet pre- 
pared by a N.Y.S.E. firm — material includes 
eharts and figures on the domestic airlines also. 


Buying Inceme — Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future This booklet shows you how to elimi- 
mate worry and loss. 

* 


Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL WORLD subscribers — features 
include “The Stock Market,” “Business at 
Work” and “Production Personalities.” 
* * * 

The Stockholder Speaks — An opinion survey 
among active investors in all walks of life -to 
determine what they want in their corporation 
annual reports. Answers to questions on con- 
tent, illustrations and typography are tabu- 
lated and charted for oak reference. 
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Financial Summary 





































































































































*Standard & Poor’s Corporation. 





FINANCIAL WORLD 


T 7 
240 i al 240 
220 1935 - 39 = 100 y/ 220 
200 — 200 | 
180 WA 180 
i 160 
nice INDEX OF | 
140 |}, INDUSTRIAL 1947 140 
120 PRODUCTION +——+ 120 
100 Fed. Reserve Board i | | 100 
1940 1941 1942 1943 1944 1945 1946; J rw AM. J 
© Sais = — 6 - 1946 
Trade Indicators ‘Maris Marz] Mara’ March 
Electrical Output (KWH)............... 4,764 4,759 4,729 - 3,992 
§Steel Operations (% of Capacity)....... 96.4 97.0 95.4 89.4 
Freight Car Loadings (Cars)............ 841,147 844,041 835,000 660,911 
Va 1947 ~ 1946 
; Mar. 12 Mar. 19 Mar. 26 Mar. 27 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $16,820 $16,805 $16,921 $15,690 
{{Total Commercial Loans................ * 10,995 11,077 11,070 7,464 
nlotal Beebe  AaeOs.... . socks setesccens 754 669 743 2,823 
{Money in Circulation................... 28,330 28,242 28,170 27,842 
{Brokers’ Loans (New York City)........ 530 446 509 2,288 
000,000 omitted. §As of the following week. tEstimated. 
N. Y. 5. E. Market Statistics 
r March ~ 
Closing Dow-Jones Averages: 26 27 2 2 31 1 
OO tential :5..3.......555055 177.10 179.19 178.63 178.36 177.20 177.45 
Pe nnn sciinie ans 4006 62 eis hae 48.70 49.24 49.24 49.15 48.64 48.66 
OB iyi as 7 A ee 35.67 36.00 36.05 35.99 35.88 35.83 
gS pr eee ee 63.50 64.22 64.11 64.01 63.56 63.61 
Details of Stock Trading: 
Shares Sold (000 omitted)....... 940 1,140 * 830 290 720 770 
Sem SN aad o's «  nc'ex oath 967 1,013 966 . 684 923 914 
Number of Advances............ 575 763 390 194 . 197 319 
Number of Declines.........°... 208 99 349 292 551 378 
Number Unchanged............. 184 151 227 198 175 217 
New Highs for 1947............. 18 33 29 15 21 16 
New Lows for 1947............. 47 17 13 9 25 40 
Bond Trading: ; 
Dow-Jones 40-Bond Average... 104.32 104.30 104.37 104.47 104.50 104.50 
Bond Sales (000 omitted)........ $3,402 $3,365 $3,780 $1,340 $2,840 $3,131 
‘Average Bond Yields: Mar. 5 Mar. 12 Mar. oa Mar. 26 High Low ty 
Al 4-. sinxtecbnbides 2.538% 2.539% 2.534% 2.521% 2.563% 2.521% 
| ee es. PS 2.784 2.778 2.779 2.770 2.784 2.755 
Ml Ee i kannasnunbers 4.040 3.062 3.063 3.057 3.063 3.027 
Common Stock Yields: 
50 Industrials ...... 4.45 4.67 4.63 4.57 4.67 4.23 
20 Railroads ....... 6.85 718 7.22 6.64 7.22 6.37 
a0 Utiiities. .<.... 3s. 3.65 3.75 Re > 3.44 3.75 3.44 
90: Stocks .5.4...... 4.48 4.68 4.68 4.60 4.68 4.30 


The Most Active Stocks—Week Ended April 1, 1947 


Traded Mar. 25 Apr. 1 
National Distillers Products..............3. 87,900 19 21% 
Commonwealth & Southern................. 71,300 3% 3% 
micas ARNE. gs «0 04s supa Ad cad sscendah 59,800 10 11 
Cleveland Electric Illuminating.............. 54,900 38 391% 
RON SR So 6 ick oc’ Sass oo 0 AES 51,800 3% 3% 
cis . S05 cassis Hite 49,300 14% 14% 
Schenléy Dees «os i ei a6e ae. BS 200 38% 37% 
Parwempeer Tres nn ac Ps hs 46,000 26% 261% 
Asmericam:; WOGEER oo... os a5 ikcess debescvabire 43,000 40% 36% 
(Seen IE ok a 5 odds odadu ou ske- sien 40,500 585% 5934 
International Tel. & Tel... ..........000ese0. 35,400 14 14% 
| Ge Re reo 33,000 20% 22 
DS. cathy scscs 0 cwikiSesaneeeew eerie 33,600 71% 73% 





heep Your Investments Adjusted 
to CHANGING CONDITIONS 


The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop- 

ments and potential influences are being 

constantly appraised with respect to 
their possible effects on his individual 
investment program. Changes in invest- 
ment policy or in specific issues are 
recommended only after careful study 
of every pertinent factor. 


ee 


Keen discrimination is required to de- 
termine the issues which have the best 
prospects for income and capital appre- 
ciation. It is a problem requiring the 
knowledge and experience of an organ- 
ization devoting its full time to the 
analysis and determination of security 
values. 


eo tv Sa ™ 





Personalized Supervision Solves 


Your Problem Renewal Rate 


Over 80 per cent 


0 After all, handling investments is a business in itself, a sup- a ‘ ; 
4 plctntel. inadnene ied on by the investor for the purpose: Convincing evidence of the value of our personal 
; of increasing his income, adding to his principal, and safe- supervisory service is to be found in the high rate of 
7 guarding his future. No business can be successful if carried on renewals year after year. In the past several years over 
: in a haphazard manner. Knowledge and experience are essential 80 per cent of all expiring contracts have been renewed 

to its planning and operation if capital is to be conserved and and many have been subscribers to our service con- 
dequate income derived. : 
4 = tinuously from five to fifteen years. 

Without guidance in a world of swiftly changing developments 

> the investor is like a mariner without a compass. Few investors ; You, too, should follow the example of these successful 
y have the time or training to plan and supervise their programs investors and enroll for personal investment supervision 


personally and many have found a happy solution to their prob- 


with Financial World Research Bureau. The fee is sur- 


lem by turning the task over to us. prisingly moderate. 


——s 


Mail this coupon for 
further information, 
or better still send us 
a a list of your holdings 


— 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C) Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


CI enclose a list of my present holdings with original purchase 


| 
| 
| 
| 
| 
| would be adaptable to my problem and if so. what the cost will be 
| 
| 
| 
| 


ly, an d l eft us ex p l ain prices and would like to have you explain whether your service 
q how our Personalized for supervision. My objectives are 
; ; C) Income C) Capital Enhancement C1) Safety 
y Sup raveeur 7 Service It is understood that I incur no obligation by this request. 
i, will point the way to 
is better investment IEEE EGS nn 7 So a 
% results. | 
A ID i aes eee Sau eae kee ak a KR eh de ededet demise: | 
% 


| C. 3. O'BRIEN, INC. 
D WEw YORK. WN. Y. 








BRITISH INDUSTRIES FAIR 


LONDON & BIRMINGHAM, MAY 5—16, 1947 


This is your first opportunity in seven years 
to see your old suppliers in Britain and to meet 


new ones. 


Overseas Buyers are invited to Britain for the 
1947 British Industries Fair. It will enable them 
to establish personal contact with the makers of 
the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and 
Birmingham (Hardware & Engineering) Sections 
of the Fair. The careful grouping of exhibits 
will assist buyers to compare the products of 


BRITAIN PRODUCES THE GOODS 


competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit in- 
dividual markets can be discussed and terms 
and conditions of business settled direct: with 
the manufacturer, since only the actual producer 


or the sole selling agent may exhibit. 


% For full details of the 1947 Fair apply to the 
nearest British Commercial Diplomatic Officer or 
Consular Officer, or the British Trade Commissioner in 


your area. 





